Attractive Investment 
Opportunities 
Yielding from 5} to 8%, 


Particulars sent on request 


Campbell, Thompson & Co, | 
Canada Life Building, TORONTO | 


ERICKSON PERKINS 
& C 


Members New York Stook Exchange 


STOCKS 
AND 


Private Wires 


6 KING STREET WEST 
TORONTO 


Industrial Plant Yaluations 


- Made by 


Qualified Experts in all Lines 
Special Canadian Staff 


STANDARD APPRAISAL COMPANY 
56 Pine Street, - - . New York 


EFFICIENCY 


We eliminate waste ef- 
fort and save you much 
money in your business 
by the application of 
modern and approved 
methods. 


Time Studies, Investiga- 
tions, Cost and General 
Business Systems. 


Carl B. Prosser & Co. 


Efficiency Engineers 
1011-12 C.P.R. Bldg., Toronto 


Telephone Adel. 5668 
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HIGHER HYDRO RATES IF BECK 
CANNOT ENFORCE INDEMNITY 
DEMANDS ON THE DOMINION 


Little Probability of Same Tactics Succeeding at Ottawa 
as Have Been So Wail Employed at 
Queen’s Park 


MUNICIPALITIES ARE BECOMING AROUSED 


Address at Convention Replete With Reckless Statements— 
Corrected by Mr. Gaby on His Figures—“The Financial 
Post”? Prepared to Take Up Blustering Challenge 
Regarding the Clarkson Report 


r | NHE municipalities forming the Hydro organizations, which have 80 
blindly and faithfully worshipped and served Sir Adam Beck and given 
him that political power which has enabled him to fill the role of dic- 

tator to the Government, are at last beginning to take real interest in 

their own proposition. A vote of twenty against endorsation of the Clarkson 
report, which they had not seen, indicated that the usual machine methods 
of securing an expression of opinion had for once fallen down. An editorial 

from the current issue of the Ingersoll Chronicle, reprinted on page 10— 

telling a few homely truths about Sir Adam’s manipulation of the muni- 

cipalities—and a letter of inquiry and complaint from a Hydro customer 
in the “Public-ownership” city of Guelph, indicate that the light is 
spreading. : ee : : 

Only a reliable independent audit, conducted in the spirit of investiga- 
tion, will serve to satisfy those who seek the truth. And only effective 
representation on the Hydro Commission should serve to satisfy the muni- 
cipalities, whose delegates were told last week: 

“You are prepared to accept all the debt we can put on you, only 
limited by our borrowing capacity, and there should not be any limit 
to that.” 


But there was another significant incident which the delegates present 
last week may not have noted and which the municipalities not represented 
may regard with anything but satisfaction. Sir Adam hinted at an advance 
in rates to come when he said: 

“It is going to be practically impossible to maintain the rates that 
we have at the present time unless we are indemnified.” 


This sentence contains both an intimation and a threat. There is an 
intimation that if the Dominion Government does not comply with Sir 
Adam’s demands—and it is of course improbable that it will—the rates will 
go up. There is a threat to Ottawa that if the indemnity does not come the 
political animosity of the municipalities will be aroused by an advance in 
rates. Sir Adam is good at nothing if not at politics. 


Claims on Dominion Government 
Sir Adam wants the Dominion Government to give him $3,000,000 
towards the cost of construction of the Chippawa development and of the 
third pipe line to the plant of the Ontario Power Company—$1,200,000 to 
cover refund of duties on plant and materials imported and $2,000,000 for 


. the pipe line which is not yet completed. The basis of the claims for Federal 


aid to both these projects is that they were necessitated by the war. 

THE FINANCIAL POST can foresee little likelihood that the Federal 
authorities will be coerced into meeting any such claims. The conclusion 
then is: HIGHER RATES. , 

The Chippawa Project ; 

In the case of the Chippawa plant, it is difficult to trace its connection 
with the war, unless it were charged that it was an excellent medium for 
the diversion of funds at the rate of from $2,000,000 to $4,000,000 per annum 
from war uses. ; ae : 

What justification there was for commencing a work of this dimension 
in war times it is hard to imagine, and more especially as the Federal work 
on the Welland Canal was stopped at a heavy loss through deterioration 
to the portions of it erected when the decision to stop work was made. 

The first and most optimistic statement in regard to this Chippawa 
development was that no power would be available from it until 1921. So 
what benefit for war purposes it was likely to be were entirely negligible. 

Building the’ Pipe Line 

The pipe line was part of the original plan of the Ontario Power Com- 
pany back in 1902. The International Waterways Commission, in their 
report, on which is based our treaty: with the United States covering 
diversion of water at Niagara, provided the necessary water for its 
operation. ; : 

In 1916 the Ontario Power Company in order to provide the power it 
was under contract to supply to the Hydro Commission and its other cus- 
tomers, commenced construction on this third pipe line. The work was 
stopped because Beck wanted the water required for it for his Chippawa 

lant. 
: If the work had not been stopped there would have been available for 
war purposes an additional 100,000 horse-power. 

The Chairman of the Hydro Commission told the convention of Hydro 
delegates that the Ontario Power Co. was limited to a maximum develop- 
ment of 180,000 H.P. and were not stopped in the construction of the pipe 
line, but only told they could only use 20,000 H.P. of the 106,000 the pipe 
line would have produced. 

THE POST is not familiar with all the circumstances, but we do know 
that the contract between the Ontario Government and the Ontario Power 
Co., made about 1902, places no limit whatever on the maximum power it 
can generate other than that produced by three pipe lines. THE POST is 
reliably informed that .when the plans were officially approved these pipe 
lines were limited to a diameter of 18 feet each. 

Private Company Ruined 

Because of the stopping of this construction the financial success of 
the Ontario Power Co. was destroyed, and rather than face their contract 
obligations the company sold its property to the Hydro. Another Govern: 
ment agreement became a “scrap of paper,” and the result was that at, the 
most important period in the industrial history of Ontario there was a 
Shortage of 100,000 H.P. 

After obtaining possession of this plant by these methods, the Hydro 
Chairman found that he was called on to deliver the goods,.or in other 
words, the power the Ontario Power Co. had corttracted for. The Ontario 
Power Co. was not able to refuse access to the courts, as the Hydro has so 
frequently done, and we are informed there is strong.‘probability of legal 
actions being brought in the near future by claimants under these contracts. 

The Federal Government is little likely to acknowledge any liability 
for this work, especially as in 1916 the company was anxious and willing 
to bear the cost and would have done so but for the action of the Ontario 
Government in stopping the work in contravention of its agreement. 

The Recklessness of Sir Adam ‘ 

Two of the delegates coming out of the convention chamber on’ Friday 
afternoon last, after listening to Sir Adam’s spellbinding, were discussing 
the address. One remarked: “He was talking away over our heads.” He 
usually is, but he never should be. Sir Adam’s long address was largely 
confusing generalities, with a typical disregard of facts. Take the following 

(Continued on page #). : 
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THE PRICE OF WHEAT 


A Complicated Matter for Govern- 
ment to Solve 

The controversy about the price of 
wheat and whether the Canadian Gov- 
ernment should follow the example of 
the United States in guaranteeing 
the market for the 1919 crop, has been 
somewhat clarified by the announce- 
ment from Ottawa that the matter is 
to be taken up with the British au- 
thorities. It is understood that it was 
the British Government which was 
really behind the guarantees which 
have so far been given. 

However, whether or not Britain 
decides to maintain the price it is 
doubtful if the Canadian Government 
can afford to see in this country a 
market on a different basis to that of 
the United States. The boundary be- 
tween the two countries is a political 
rather than an economic one, and it is 
difficult to see how such a big spread 
between the two wheat markets could 
be maintained while all other stan- 
dards of living were equalized. 


PRESENT SUPPLY OF 
LABOR IN CANADA 


Results of Survey Being Con- 
ducted by the Department 
at Ottawa 


OTTAWA.—Replies to the inquiry 
from the Labor Department as to the 
supply of labor, with probable dis- 
missals and requirements, continue to 
come in, but a complete survey will 
not be obtainable for a week or ten 
days yet. The following was the sit- 
uation in twelve of the leading centres 
at the end of November: 

Toronto—Firms heard from, 226; re- 
porting no change expected in number of 
employees, 162; increase (male), 354, 
(female)g 112; decrease (male) 147, (fe- 
male) 57. Five. firms ‘may need addi- 
tional help. 

Ottawa—Firms heard from, 29; feport- 
ing “no change,” 21; increase (male), 
212, (female) 3. No decreases. 

Kingston firms heard from, 22; report- 
ing no change, 1; increase (male) 8, (fe- 
male) none. No decreases. 

London—Firms heard from, 22; report- 
ing no change, 14; increase (male) 17, 
(female) nil. ecrease (male) 8, (female) 
9. Two firms may need more help. 

Winnipeg—Firms heard from, 56; re- 
porting. no change, 28; increase (male) 
142, (female) 67; decrease (male) 12, 
female 7. Two firms may need more help. 
One may need less. 

Montreal—Firms heard from, 169; no 
change, 188; increase (male) 362, (fe- 
male) 185; decrease (male) 1,087, (fe- 
male) 18. Two firms need more help. 
One reducing staff. 

Brantford—Firms heard from, 18; no 
change, 18; increase (male) 105; (fe- 
male) 80; no decrease. 

Hamilton—Firms heard from, 79; no 
change, 59; increase (males) 134; (fe- 
male) 40, decrease (male) 2, (female) 
nil. One firm reducing staff. 

Quebec—Firms heard from, 23; no 
change, 15; increase (males) 259, (fe- 
males) 5. One firm needing more men; 
two reducing staff. 

Amherst—Firms heard from, 4; no 
change, 3. ; 

Vancouver—Firms heard from, 27; no 
change, 18; increase (males) 53, (fe- 
males) 2; decreases (male) 107, (fe- 
male) 1. One needing more help. 


WILL ATTEND CONVENTION 


Several Canadian Bond Dealers Going 
to Atlantic City 

Several Canadian bond dealers will 
attend next week’s convention of the 
Investment Bankers’ Association at 
Atlantic City. This convention was 
to have been held last month at St. 
Louis but on account of the influenza 
it was postponed and now the place 
of meeting has also been changed. 
Among the Toronto men who will be 
present are: A. W. McLennan, Can- 
ada Bond Corporation; R. W. Steele 
and ‘T. H. Andison, Dominion Se- 
curities Corporation; F. J. Coombs and 
W. E. Young, A. E. Ames & Co.; and 
Gordon Finch and Arthur Scrip- 


THE FINANCIAL POST. BEING 
APPRECIATED 


New subscriptions reported for 
the last. week in November indi- 
cated one of the strongest weeks 
in THE FINANCIAL POST'S his- 
tory. The new subscriptions came 
from progressive business people 
of almost all classes. There were 
subscriptions from Great Britain, 
from the United States, from coast 
to coast in Canada, from the Peace 
River Country, from Vancouver 
Island, numbers from_ Toronto, 
Montreal, Winnipeg, Vancouver, 
Hamilton, Halifax, and from St. 
John’s, Newfoundland. The new 
subscriptions for the week showed 
an increase of several hundred per 
cent. over the same week one year 
ago, the renewals were almost 
double, — the d ge ti 
showed a er percentd) 
the corresponding peric 
year. 
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RECONSTRUCTION 
POT CONTINUES TO 
BOIL AT OTTAWA 


End of War Brought Prob- 
lems For Which Ministers 
Were Not Prepared 


DALY AND .ROBERTSON 


Two New “Reconstructionists” 
Who Give Every Indication 
of Being Able to Give 
Efficient Service 


OTTAWA.—The German collapse 
came more quickly than was expected, 
and, as a consequence, it found tie 
British Empire in very much the same 
condition with regard to the coming 
of peace as it was when war came— 
unprepared. - 


The Government is being pretty 
freely criticized for a certain lack of 
diligence and foresight in preparing 
for this problem. F. B. McCurdy, 
parliamentary under-secretary for the 
Department of Soldiers’ Civil Re- 
establishment, a man of great energy 
and executive ability, resigned from 
the Government because he could get 
nothing accomplished. He had out- 
lined very carefully various schemes 
for dealing with this problem, and, as 
his resignation was handed in in Sep- 
tember, he, at least, must have been 
forehanded in his preparations. But, 
apparently, his recommendations and 
plans went the same way, and produc- 
ed about as much effect as the letters 
the children mail up the chimney to 
Santa Claus at Christmas time. They 
may have been received and noted, 
but there was no evidence of any move 
to take action on them. 


Sir George Recuperating 
There was a great flurry, however, 
when peace really came, and the Gov- 


ernment found everything piling up on: 


it at once, The situation fairly over- 
whelmed Sir George Foster, and 
Premier Borden took him away with 
him to recuperate, having first, it is 
understood, received and pocketed his 
resignation, along with that of Hon. 
Martin Burrell. In some ways it is a 
pity the Premier’s party was so small. 
He could have taken a number of other 
members of the Cabinet with him 
whose health was good enough, but 
from the effects of whose administra- 
tion the country needed recuperation. 
He made one or two good appoint- 
ments before he left. One of those 
was Senator Robertson, who is put- 
ting some much-needed punch into the 
Labor Department. 

Those left behind have. been liter- 
ally overwhelmed with work. Hon A. 
K. Maclean seems the Pooh-bah of the 
administration. He has one office in 
the west block, and another a mile 
away in the Museum, which leaves 
him lots of room for dodging, a great 
asset to a Minister at present, par- 
ticularly a Minister of Reconstruction. 
Sir Thomas White has expanded won- 
derfully under the load of added re- 
sponsibilities which is his, and an 
analysis of his character now would 
even disclose what the chemists call 
“traces” of geniality. 


Bouquets From Lord Minto 

Lord Minto, in a well-meant effort 
at being complimentary, observed at 
Toronto the other day that Canada 
appeared to be ahead of the Old Coun- 
try in her preparations for reconstruc- 
tion. Unfortunately, this is not the 
case. It is over two years since the 
British Government appointed a com- 
mission composed of twenty of the 
big, constructive business men of the 
United Kingdom to go into this ques- 
tion. They went thoroughly into 
every detail, and have made full and 
valuable reports. For more than a 
year there has been a British Depart- 
ment of Reconstruction under the able 
Dr. Addison. Strong committees have 
been appointed for each industry, all 
composed of practical men, with nu- 
merous sub-committees, so that every 
ramification of every industry is taken 
care of. In all, there are over 140 
committees, shipping alone having 
twenty-five, besides commissions, de- 
partments, and advisory ,boards. It 
might seem as though they had almost 
overdone it, but then British trade is 
large. f 

The leading members of each trade 
were then called before the proper 
bodies and asked as to their needs and 
requirements in the way of raw ma- 
terial, labor, and finance. For every 
need provision has been made—but it 

(Continued, on page 2) 


MURRAY’S RESIGNATION 


Will Probably Give -C. M. A. Part 


Time For a Few Months 

MONTREAL.—The resignation. of 
G. M. Murray has not been accepted 
by the Canadian Manufacturers As- 
sociation and an arrangement is like- 
ly whereby he will give part of his 
time to the association for a few 
months. He is likely to accept an- 
other position. 

It is not known whether Sir 
Charles Gordon will accept the chair- 
manship of the special committee to 
co-operate with the export commission 
of Lloyd Harris and Frank Jones. 
The C. M. A. has submitted a list 
of ten men to the government. 

Canada Steamship rose to 49 this 
morning on the report of a six per 
cent. dividend early in the New Year 
and a plan to establish a trans-at- 
lantic service between Canada and 
France with two permanent French 
business men as members of Steam- 
ships Board. _ 


GETTING BOATS FOR 
CANADIAN EXPORTS 


Government Arranging For 13 
or 14 Boats—New Zealand 
and Australian Coming 


Word was received this week, THE 
FINANCIAL POST is informed, that 
the Canadian Government is arrang- 
ing for the return to Canadian routes 
of thirteen or fourteen vessels from 
the British Government, including 
several C. P. R. boats. These would be 
utilized in connection with exports to 
Great Britain and also to France. 

Paper exporters state that the New 
Zealand Company has secured per- 
mission to bring back its boats, and 
these will sail from Canadian Atlan- 
tic ports to New Zealand and Aus- 
tralia. In addition, Australian boats 
will soon be available from Vancouver. 

So far as Canada Steamships is 
concerned, if its boats are returned 
they may help out in the coastwise 
run to West Indies and release some 
ocean boats at present on that run. 


EASTERN FISHERIES 


New Prices Recorded for Lunenburg 
Bank Codfish 
HALIFAX.—The Halifax buyers of 
fish, of which Robin, Jones & Whit- 
man, Ltd., are perhaps the biggest, 
thought the top prices of Lunenburg 
Bank codfish was reached when $14.50 
was charged, but now they find a 
mark of $15 has heen reached, and 
they are not sure that is the highest. 
Catches have been average in size, 
and the demand in the foreign mar- 
kets, owing to the absence of Euro- 
pean supplies, is abnormal. A notice- 
able condition in Halifax is the decline 
of shipments of dried fish to South 
American markets. Formerly where 
we sent 100,000 packages to Santos 
and Rio we now send only one-tenth 
of that quantity. Probably the South 
American people are able to get some 
other kind of food which: is cheaper. 
An exporting house was asked. what 
they thought about prices for next 
year. They replied that what would 
happen next year could not be stated, 
but that it would take another year’s 
fishing to bring the world’s supplies 
back to where they were in 1914, and 
that until this condition was brought 
about values would probably hold. 


WINDSOR CALLS TENDERS 


Fairly Substantial Block of Bonds 
Offered for Sale 

The City of Windsor is inviting 
tenders on Monday for three blocks 
of bonds, aggregating $174,609.80. 
These consist of $50,223.58, and $47,- 
386.22, 5% per cent. 10-instalment, 
local improvement bonds, and $77,000 
6 per cent., 10-instalment general 
bonds. As one of the first Ontario 
cities to offer a large bloek of bonds 
for sale, considerable interest will at- 
tach to the result. 


NIAGARA FALLS SELLS BONDS 


Issue of $28,000 Fives Awarded to 
Toronto Bond House 

On Thursday afternoon the City of 
Niagara Falls opened tendérs for an 
issue of $28,000 five per Cent., 20- 
instalment bonds. Seven offers were 
considered, the issue being awarded to 
W. A. Mackenzie & Co., whose bid of 
$25,350.64 was highest. Other tenders 
were: C. H. Burgess & Co., $25,160.80; 
A. E. Ames & Co., $25,142; Aemilius 
Jarvis & Co., $25,113.20; R. C. Mat- 
thews & Co., $25,006; Brent, Noxon & 
Co., $24,811; G. A. Stinson & Co., $24,- 
648.40. ~ 
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NEW CAPITAL FOR 
TORONTO RAILS 
IN UNITED STATES — 


Million Dollars of One-Year 
Notes Has Been 
Renewed 


DIVIDEND OUTLOOK * _ 


No Indication That Rate Re- 
‘duced on Previous rrange- 
ment With Read & Co. is 
to be Raised 


NEW YORK—The financing effec- 
ted by the Toronto Railway Company ~ 
in this market this week is only the 
third important Canadian borrowing 
item put through in the United 
States this yekr. The $1,000,000 
which the Toronto Railway Company 
has secured here brings the total of 
Canadian loans in America so far this 
year to approximately $72,000,000. 
In addition to this latest borrowing 
the Canadian Government privately 
negotiated a loan amounting to $65,- 
000,000 during last June and the 
C.N.R. issued $5,000,000 of Equipment 
Trust Certificate in July. 

This is the second time the Toronto 
Railway Company has been permitted 
to enter this market since the U.S. 
banned foreign borrowing here. Last 
December, $750,000 Toronto Railway 
notes were issued. Both issues were 
put on the market to yield 7 per cent. 
Since the Canadian Minister of Fin- 
ance and the administration at Wash- 
ington entered into agreement on the 
question of public offering of Can- 
adian loans in this country, but two 
Canadian issues have been placed in 
New York. The Toronto Railway 
notes are the second which have been 

passed by the Capital Issues Commit- 
tee as not incompatible with the na- 
tional interest” of the United States. 
The financing was made possible no 
doubt because virtually no new funds 
were required. The new notes prac- 


tically represent an extension of last 
year’s one year notes. 


Character of Notes 
The new $1,000,000 Toronto Rail- 
way two-year 6 p.c. gold notes are 
dated December 1, 1918, and mature 


December 1, 1920, They are in de 
(Continued on page 2) 


THE POST 


THIS WEEK CONTAINS: 


Ontario Government Would Shift Re- 
sponsibility to Trust and Loan Com- 
panies. 

Beck Didn’t Make The Hydro; The 
Hydro Made Beck. : 

Outlook for Bond Business in West 
Satisfactory. 


Regina Revenue Running Short of Es- 
timate. 


Efficiency in Organizing the B 
cae g the Branch 


Developments of Importance in Hous- 
ing Field. : 


Lady’s Plans for Drawing Women-to 
New Branch. 


Resignation of McAdoo A Shock to 
Big Business. 

Canada to Show France What. She 
Manufactures. 


Montreal’s Revenue Increased by a 
Million. 


Cost of Living Cuts Hotel Profits. 
London Rules in Financial World. 
Savings’ Banks in Newfoundland. 
Trade Mission Goes to Siberia. 

Bank of Montreal to Open in Paris. 
Bond Holders to Run Prince Albert. 
Bond Market Still Short of Offerings. 
Explosion Case in the Courts. 

War Savings Stamps in the Stores. * 
A Question of War Indemnity. 


Above mentioned are a few of the more im- 
portant contents of this issue of THE FIN- 
ANCIAL POST. Send a subscription to’ 
THE POST and note its business value to you. 
Use this form in sending subscription which 
is $3.00 per year. 


The MacLean Publishing Co., 
143-153 University Ave., Toronto. 


Send me THE FINANCIAL 
week till further ordered. 
scription price. $3.00 per 
bill or you may draw on me 
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Established Over 100 Years (1817-1918) 


Capital Paid Up, $16,000,000 
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THE MERCHANTS BANK 


Head Office: Montreal OF CANADA Established 1864, 
Total Deposits (Oct., 1918) .$132,000,000 
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COLLECTIONS FOR BUSINESS HOUSES 


This satisfactory service which The Merchants Bank 
renders to Business Houess, in the matter of col- 
lecting Notes, Drafts, and other financial paper, is 
due to the number and strategic location of its 
branches throughout Canada, and the efficient system 
in force. . 

Special attention is given to collections; returns 
are promptly made and credited; losses are often 
prevented by the care and thoroughness with which 
we do this part of our work, 


LLOYDS BANK LIMITED. 


Head Office : 71, LOMBARD ST., LONDON, E.C. 3. 


CAPITAL SUBSCRIBED ~- £31,304,200 
CAPITAL PAID UP - - 5,008,672 
RESERVE FUND - = 4,000,000 
DEPOSITS, &c. (Dec., 1917) 174,697,945 
ADVANCES, &c. do. 61,466,709 


THIS BANK HAS NEARLY 900 OFFICES IN ENGLAND AND WALES. 


Colonial and Foreign Department: 17, Cornhill, London, E.C. 3. 
Lendon Agency of the IMPERIAL BANK OF CANADA. 


y of Foreign & Colonial Banks is undertaken. 


French Auxiliary: 


CIAL BANK (FRANCE) LIMITED. ~ 


AMS 
DilNs 


THE 


STANDARD BANK 


OF CANADA 


HEAD OFFICE - TORONTO 


A GENERAL BANKING BUSINESS TRANSACTED 


. SAVINGS DEPARTMENT 


AT ALL BRANCHES 


UNION BANK OF CANADA 


Established 1865 : 
_ HEADOFFICE - WINNIPEG 


Paid-Up Capital eee eee eee eee eee eee eee) $ 5,000,000 
ee er Petnpides S babe 3,400,000 
Dice tne ren Ociw es «++--over $140,000,000 


John Galt 
H. B. Sha ...+-General Manager 
J. W. tant General Manager 


This Bank, having 299 Branches'in Canada extending from Halifax 

to Prince Rupert, offers excellent facilities for the transaction of 

every description of banking business. 

oo Cheques and Letters of Credit, issued payable all over 
e world. 


Collections made in all parts of the Dominion, and returns promptly 
remitted at lowest rates of exchange. 


Attention is presently drawn to the advantages offered by the 


Foreign Ex e Department of our London (England), New 


York and Montreal Offices, and Merchants and Manufacturers are 
re son emesives . the Senet Information Bureaus 

a ese Branches. ew Yor , 49 a 
New York City. Geo. Wilson, Agent. Tor ee 


CORRESPONDENCE SOLICITED 


THE MOLSONS BANK 


Incorperated by Act of Parliament 1855 


Paid Up Capital - - - $4,000,000 
Reserve Fund - - - - 4,800,000 


Head Office, Montreal 


EST'D 1873 


> 


RANK OF Tf WOULD SHIFT | 
BANK OF MONTREAL RESPONSERELITY 


TO COMPANIES 


Ontario Government’s Atti- 


tude on Trust and Loan 
Amendments 


CHANGES TO BE MADE 


The Majority of Proposals Are 
Favored by Companies When 
They Are Practical and in 
Interests of Public 


The Ontario Government’s proposed 


amendments to the Loan and Trust 
Corporations Act, inspired largely 
through the Dominion Trust affair, 


seem likely to effect a considerable 


improvement in the regflations under 
which these important financial insti- 
tutions operate. -As such, they are 
generally favored by the companies 
theniselves although certain changes 


in the draft measure are being asked 
and, as ihe result of conferences be- 
tween representatives of the adminis- 
tration the Dominion Mortgage & In- 
vestment Association and others in- 
terested, the outlook is that altera- 
tions will be made looking to the prac- 
tical operation of the legislation. 

There appears to be only one great 
objection in principle to the Govern- 
ment’s first proposals as THE FI- 
NANCIAL POST sees them, and that 
is the evident desire of the adminis- 
tration, personified in this case by 
Attorney-General Lucas,™to shift all 
responsibility from the government’s 
shoulders. This is indicated in the 
amendment providing that when the 
company issues its annual statement 
it shall bear notice to the effect that 
the Registrar of Loan Corporations 
nor the Government are to be taken as 
assuming any responsibility for the 
accuracy of such statement or the 
solvency or financial standing of the 
corporation. 

This does not refer to any state- 
ment issued by the Government but 
| to the annual report of the company, 
/and it must be evident that such a 
, label upon it would at once have the 
| effect of arousing suspicion no matter 
‘what the standing of the company 
| might be. Besides there never has 
been any intimation that the govern- 


; ment was in any way connected with 
| the statements issued by the com- 


pany themselves other than that they 
are supposed to be in general accord 
with the returns made to the depart- 
ment. 

Regarding Accountants 

Another instance of the desire of 
the Government to shift responsibility 
was a proposed amendment providing 
that the company reports be passed 
by “chartered” accountants. This will 
be changed to read “competent” ac- 
countants. The competency will be 
decided by the Dominion Mortgage 
and Investment Association and the 
Ontario Mortgage Companies’ Asso- 
ciation. It was successfully contended 
by the companies that owing to the 
comparatively small number of char- 
tered accountants it would be difficult 
for the many companies to have their 
reports expeditiously prepared. 

The new measure provides that 
each company have at least twenty- 
five responsible subscribers and pro- 
vision is made that these subscribers 
cannot be mere dummies and with- 
drawn after incorporation. To this 
the companies give their enthusiastic 
support. 

Trust Investments 


A proposal which will probably be ; 


changed is that trust companies shall 
earmark $115 of securities for every 
$100 of guaranteed investments se- 
cured. The contention of the com- 
panies is that these investments as 
specified under the Trustee Act pro- 
vide ample safety, and that the invest- 
ment of 15 per cent. greater would 
mean a heavy burden upon capital. In 
the case of a big company with an 
investment of $10,000,000 for example, 
it would mean the tying up of an ad- 
ditional $1,500,000. 

Another proposal which .will prob- 
ably be amended called for the mail- 
ing of a copy of the annual statement 
to every debenture holder or depositor 
to the extent of $100 or more. The 
companies contended that this would 
entail a lot of work and difficulty in 
locating all parties interested. They 
were willing to give all information 
to debenture holders and depositors, 
and were willing to support a_ pro- 
visian for ample public advertising of 
annual reports. 

Other provisions with: regard to 
form of annual statement to be sub- 
mitted to the Government so as to 
give illuminating details of all invest- 
ments, amount of paid-up capital re- 
quired, classification of investménts 
permitted, amount of investment in 
ong concern or corporation, capital re- 
latifns of trust and loan companies. 

egufation .of debenture and share 


offe#ings, etc., were generally favored 


ESTABLISH BOND BUSINESS 


J. F. MeDonogh and H. L. Somers 
Open Office in. Toronto 
The ranks of the Toronto bond 


houses are enlarged this week by the 
formation of the firm of McDonogh, 
Somers & Co., who will deal in gov- 


ernment and municipal securities. 


The new firm have opened offices in 
the Dominion Bank Building. Mr. 
McDonogh, who is a nephew of the 
late Dr... G. R. McDonogh, has had 
both bank and stock exchange ex- 


perience, He was on the staff of the 


Bank of*Toronto for four years and 
for the past six years has been of- 
fice manager of the brokerage house 
of Brouse, Mitchell & Co. Mr. Somers 


has lately been manager of the bond 
department of Morrow & Jellatt and 


prior to that, was manager of the 
bond department of Aemilius Jarvis 
& Co. 


A QUESTION OF SERVICE 
’. ee 
A Practical Example of Public Owner- 
ship in Railways 
A letter to the editor of “The Globe” 
answering the argument that the 
publicly-owned railroad should have 


the patronage of the people argues 
that it will not get the patronage 
without the service. He gives the fol- 
lowing illustration: 

Two or three weeks ago I wished to 
go to Ottawa. The C.P.R. sleepers were 
all full so I went to the C.N.R., where 
space was plenty. I reached Ottawa an 
haur late. Inquiry showed the day train 
going to Toronto 1.45 hours late. Com- 
ing back two days after, by early appli- 
cation, I got a C.P. reservation. This 
train carried only four sleepers, all. full. 
The C.N.R. had provided two at Ottawa, 
but only one was lighted. A few days 
later a gentleman left Ottawa by the 
night C.N.R., expecting to connect with 
the C.P.R. at Toronto for Galt. Well, 
he did not get the connection, although 
there is over an hour in Toronto between 
trains. The people will travel by the 
C.P.R. to the exclusion of the Govern- 
ment’s pocket unless this sort of schedule 
is remedied. 

This would indicate that the theory 
of public ownership is weak as re- 
gards practical service as well as re- 
gards practical financial results. 


SOUTHERN LOAN 

ST. THOMAS.—At a meeting of the 
board of directors of the Southern 
Loan Company on Tuesday evening, 
George K. Crocker was elected presi- 
dent in place of William Mickle- 
borough, deceased. Dr. Robert Kains 
was named first vice-president, ana 
James Abell, C.E., second vice-presi- 
dent. J. H. Hopkins was elected a di- 
rector to act for the balance of the 
year. 


J. F. Stewart, who was formerly 
associated with the Trusts and Guar- 
antee Co., Toronto, has opened an 
office in the Mail Building and es- 
tablished a bond business under the 
name of J. F. Stewart & Co. Mr. 
Stewart saw active service in France 
for a year and a half and for the 
past eight. months has been engaged 
in instructional work in the United 
States. 


RECONSTRUCTION | 
POT CONTINUES-TO 
BOIL AT OTTAWA 


(Continued from page 1) 
igs a long s , full of illuminating 


details, which will have to be told in 


some other connection. It is sufficient 
to say that for the new “tag” Great 
Britain has been forward in her pre- 
parations. on 

In Canada we are only beginning to 


take up this work which the “slow” 


Briton settled over a year ago. The 
phase which we are at now is to dis- 
tribute surplus labor where it can be 
used, and id that it may not hang 
around constituting a “problem.” The 


Minister of Reconstruction and some 
other Ministers are in daily consulta- 
tion with conventions or delegations 
which have been summoned or have 
come along themselves, trying to find 


out what the situation and prospects 


are and how they may be best handled. 
The leaders in agriculture, finance, 
building,and other activities, and latest 
put not least, labor have come to meet 
the Government, to tell of their capa- 


bilities to help in the marking of the |. 


new Canada, and to make known their 
needs. The Government and they have 
been learning of each other. Both are 
much in earnest and ready to do their 
utmost. 
That “Doctor of Business” 

What is hailed everywhere as a wise 
move has been the appointment of H. 
J. Daly as Director-General of Recon- 
struction. Some of the daily papers, 
in a spell of temporary aberration, 
hailed the new director with the title, 
“Doctor of Sick Business,” and then 
diplomatically proceeded to enumer- 
ate the concerns with which he was 
associated. Sweet are the uses of 
advertisement, but it is doubtful if 
the companies concerned will appre- 
ciate this one. Mr. Daly _ certainly 
didn’t, but this was a fitting introduc- 
tion to the sweets of office as they go 
nowadays in Canada among the big 
men who are making sacrifices for the 
general welfare. His new job is a big 
one, but he is tackling it in the quiet 
way and with the absence of fuss 
which has marked all his operations. 
As an apostle of efficiency, his most 
difficult problem will probably con- 
front-him when he begins, if he has 
the hardihood to begin, the work of 
getting efficiency out of the civil ser- 
vice. 

Robertson on the Job 

The first move of a_ constructive 
character in settling this pressing 
problem of providing work has been 
made by Hon. Gideon Robertson, the 
new Minister of Labor, and one of the 
“finds” of the Union Government. In 
an interview with THE FINANCIAL 
POST he detailed some of the steps 
which have already been taken. A 
sort of preliminary survey was made 
in this department some time ago. 
When the representatives from the 
Provincial Governments met here last 
week they adopted a uniform ‘plan of 
labor bureaus in different parts of the 


HIGHER HYDRO RATES IF BECK 
CANNOT ENFORCE INDEMNITY 
DEMANDS ON THE DOMINION 


(Continued from page 1) 


passage, when he was discussing the 
SIR ADAM: “.. 
haven’t we, Mr. Gaby?” 
Mr. GABY: $750,000. 


claim on the Government for duties: 


. and we have paid out some $2,000,000 for duty, 


SIR ADAM: “Supposing we had paid a $1,000,000 duty on equip- 


ment,” etc. 
That is an example of how the 


Chairman of the Power Commission 


“talks over the heads” of the representatives of the municipalities. 
We Will Take Up Sir Adam’s Wager 
His address was replete with reckless statements of this class, At 


another point he said: 


“The auditors have said we have set apart a proper amount of 
money for obsolesence, and you have not had a peep, not even from 
THE FINANCIAL POST or The Financial Times, and I will wager 
anything you like that they know all about that report if you don’t, 
I will bet that they know every letter of it, and I know why I say so, 
and you haven’t heard a word- from them.” 


Now, Sir Adam made that offer to those in his audience. Will he make 


the-same offer to THE FINANCIAL POST? 


We have not been able to 


get a copy of that report, despite frequent efforts at the Parliament Build- 
ings. The editor has seen at a distance one of the original typewritten 
reports, but he was not given a chance to examine it. Nor has he been 
informed as to its definite contents further than the “dope” which was 
handed out to the daily papers, When we do secure & copy of the report 
and an opportunity is afforded to investigate it we will have’ something to 


say emphatically. 


CONSUMERS DEMAND INDEPENDENT AUDIT 


To the Editor of Financial Post: 


I note in the last issue-of your paper that at a meeting of the Municipal Hydro 


Association a resolution was introduced by Mayor Bu 


chanan, of In 


that an independent audit be made of the financial (and I hope of the U, peking 


condition of the Hydro. 


I was very sorry to see that the resolution was defeated; 


why a fair request 


of that kind was turned down is a mystery to many hundreds of the supporters 


of Hydro. I for one would like to know 


The people of this province have had comi 
was asked for by the Mayor of Ingersoll. P 


one good reason why it was vo: i 
g to them for some years just what 


If the Municipal Hydro Association cannot see that it is their duty to insist 


that the-independent audit be made, 


t what each 


; n their useful 
or town paying their dues to this Association is sant to Gt an end, and ony city 


The writer for one (and there are man oth 
a complete audit, so as to determine jus what sok ofthe cit 


ng the ratepayers’ money. 
@ to look over 
cities and towns aad 


villages are contributing through their rates to pay for the fight: that the Hydro 


is conducting against the Toronto Electric Ligh 
opinion that the “Toronto Fight” is one of the mae ~ 


is refused. 


hy, Many are of the 
y an independent audit 


Your readers would be interested in a statement (if obtainable), showing what 


some of the cities, towns and villages 
possible), what profits are being enlisted’ in thons glesee 


pared to Toronto, (if 
the customers of 


Hydro towards the “Toronto Fight” (thi 
one reason why there should rae { ae may not be available), if not, that is 


Mr. Editor, we public ownership cities oie ae eee oes ro ore 


making « large following of falta 


Seema memnee OC. KS 


na 


country, with two large central de- 


partments, one in the east and another 
im the west. All the necessary forms 


and other machinery for their opera. 
tion will be in the hands of the proper 
officials by December 15. Such bu- 


reaus are already established at To- 
ronto and Montreal. Their officials 


will. go into the big plants there and 


make a survey, find out what labor 1s 
available, and arrange for its employ- 
ment. They will get in touch with the 
men and direct them to places where 
work is to be found. 


Demands are already coming in for 


men. The lumber industry can take 
ten thousand. The mines can _ take 
five thousand men; the railroads can 
take from five to ten thousand at 


once and will be taking on men for the 


next seven or eight months, so that 
it is expected they will be able to ab- 
sorb forty thousand. before next 
spring. All the great railroads are 
now trying to place orders for steel, 
locomotives, freight and passenger 
cars. Numerous branch lines will be 
built, particularly in the west. The 
Minister of Marine intimates that the 
shipyards will be able to take care of 
from thirty to forty thousand men. 

The urgency of the housing problem 
shows that its solution will require a 
great deal of labor. In speaking be- 
fore the University Club the other 
night, Hon. N. W. Rowell said it was 
of such pressing importance that au- 
thority. might have to be vested in 
federal, provincial, or municipal gov- 
ernments to evolve plans to solve it. 
Much unskilled or semi-skilled labor 
can and will be taken care of in build- 
ing, and the Government is understood 
to be looking to that form of activity 
to provide much work. 


NEW CAPITAL FOR 
TORONTO RAILS 
IN UNITED STATES 


(Continued from page 1) 
nominations of $1,000; principal and 
interest being payable in U.S. gold 
in New York; also in Toronto and 
Montreal. Interest is payable June 1, 
and December : The one 
agrees to as far as permi y 
law all Ceenilien and United States 
taxes, including any normal United 
States income tax deductible at the 
source up to 4 p.c. 


The company covenants to pay to 
the Trustees $43,500 (a year ago it 
was $50,000 per month) in each month 
beginning January, 1919, to be util- 
ized for the retirement of the notes 
by purchase in the open market at 
not exceeding par. and interest mak- 
ing total payments during the life of 
the notes sufficient to retire the en- 
tire amount. The company further 
agrees not to issue any bonds or 
other funded debt prior to December 
1, 1920, without first providing funds 
for the redemption of these notes. 


The Financial Position. 


Sir William Mackenzie, president 
of the company, in the prospectus is- 
sued here gives the following data:— 

“For the eight months ended August 
$1, 1918, the company reported gross 
earnings of $4,365,546 and net earnings 
before taxes and payments to the city 
of $1,623,770 as against gross earnings of 
$4,042,174 and net earnings of $1,628,580 
for the same period in 1917. Undivided 
surplus as at August $1, 1918, was nearly 

,000,000. 

“The company’s franchise expires Sep- 
tember, 1921, or nearly a year after the 
maturity of these notes. In 1913 inde- 
pendent experts acting in the interest of 
the city valued the company’s physical 
assets alone at about $10,000,000 as 
against which the company has outstand- 
ing a present aggregate of only $3,730, 
000 bonds and notes.” 

It is stated that these new notes 
are issued to refund a like amount due 
December 1, 1918, originally outstand- 
ing in the aggregate of $150,000 and 
reduced to the present amount by the 
retirement through earnings and re- 
present expenditures for extensions 
and improvements of the business and 
properties of the Toronto Power Com- 
pany which endorses them. 

Wm. A. Read and Co., the issuing 
house announce that the notes have all 
been sold; in fact they were sold prior 
to the public announcement of the 


issue. 
What of the Dividend 


With this new financing accom- 
plished and in view of its terms there 
seems a very clear indication that they 
can be no change from the company’s 
present 4 p.c. dividend rate. It should 
be reminded that the New York cor- 


respondent of THE FINANCIAL 


POST was first to intimate a year ago 
that the 8 per cent. dividend would be 


reduced to 4 p.c., because of the com- . 


pany’s covenant to pay $50,000 
monthly in liquidation of the notes 
placed. in the New York market last 
December. At that.time, when this 
New York report was brought to the 
attention of the directors of the com- 
pany it was intimated that no such 
agreement has been consummated. 
But the action of the Board before the 
néxt quarterly payment rolled round 
bore out the statement from New 
¥. The dividend was 

p.c. to 4 p.c. and seems 

main at the 


a 


December 7, 1918 
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RESIGNATION 0 
MCADOO A SHOCK 
TO BIG BUSINESS 


He of All at Capitol Best 
Understood Financial 
Affairs 


RAILROAD PROBLEM 


It is Believed That Secretary of 
Treasury and President May 
Have Disagreed—Signi- 
ficance to Canada 


The resignation of Secretary Mc- 
Adoo, the most outstanding figure, 
excepting only President Wilson, in 
the war-time administration of public 
affairs in the United States, came 
with a suddenness approaching the 
dramatic. His powerful position in 
the framing of Washington policies 
makes his retirement of direct inter- 
est to Canadian business and to Cana- 
cian investors, particularly as he was 
responsible for the change in the ad- 
ministration of the railroads and the 
future of American transportation 
policies, is likely to have considerable 
effect both sentimentally and practi- 
cally upon the Ottawa attitude to- 
wards railway nationalization. 

The “official” reason for the resig- 
nation was that the remuneration of- 
fered was not sufficient. But financial 
and business men have come to be 
skeptical of accepting reasons for 
important political changes at their 
face value. From Chicago comes the 
opinion that the truth of the matter is 
yet to become known, but that, what- 
ever the explanation, financial men 
will regret his absence from the Pre- 
sident’s council of advisers. The 
American financial element regarded 
the Secretary of the Treasury as the 
balance wheel in the governmental 
machine; he who understood big busi- 
ness better than anyone in high auth- 
ority in Washington, 


The Fate of the Railroads 


The favorite political theory is that 
it was because of differences in opin- 
ion between the Secretary and the 
President with regard to the future 
of the railroads and other policies 
bearing upon big business which led 
to the step -which Mr. McAdoo has 
taken. The Secretary made a suc- 
cess of his control of the transporta- 
tion systems, but he, probably more 
than anyone else, appreciated that he 
was getting results without regard to 
cost rather than by efficiency. While 
his methods met the emergency he was 
evidently not convinced that govern- 
ment control was the wisest course 
when normal conditions returned. 
Further, it was understood that the 
roads would be turned back to their 
owners at the expiration of a reason- 
able period. Now the conclusion is 
being drawn that the President him- 
self does not consider such a course 
as being politically expedient whether 
or not lie agrees with his chief aide in 
his economic views. 


One closely acquainted with Mr. 
McAdoo’s position in political and 
business life writes: 


Mr. McAdoo’s training in and prac- 
tical experience of business affairs made 
him more conservative than the Presi- 
dent. He was a corporation lawyer and 
a promoter before he held public office; 
was highly efficient in both capacities, 
and while he is in sympathy with the 
general administration, it is possible, 
men of affairs think, a disagreement 
has occurred on the future program in 
relation to the control of the railways 
and the policy to govern the Federal 
reserve banks. Probably not until the 
financial history of this period shall have 
been written will be generally known 
the traditions he defied, the precedents 
he successfully broke, and the bold plans 
he conserved and consummated. 


The Political Menace 

In the “Bache Review,” Wm. C. 
Cornwell, in describing the advan- 
tages of government control under 
the McAdoo regime, refers to the men- 
ace of political influences creeping in 
when normal econditions return and 
the big men who have been in control 


at Washington step down—ag they 
are fast doing. He says: ° 


We can itiagiie Government seo. 
ship made eminently successful if 
trolled by busines’ men—men of the ¢ ‘eal. 
bre of some of the two hundred and 
fifty one Dollar-a-Year men in . Wash |: 
ington, who wrested order out. of the]. 
chaos created’ hy pétitical boards and | : 
pol'tical administration when we “first 
Soman the war. and who. tufted’ the 
country’s greacest industrial war ne 
a} last into vast and successful a - 
p-ishment. 


But that was done under em ney | 
and uader *2- ture from a. 
public sentiment, which a oye 


control. 


In the deliberate tintes™ omirs ; 


to ig oe att bout sta 

cou brough a _ 

inated railroad sydtem 
Government by *rolnene rae 

ness eystem wi 
At the exten be i 

would not favor returning to he ad id 

conditions. There would be a serious 


danger in so doing, for vome of the 
smaller lines he foresees, 4 d odds: 


whe oo some 


ead of rer i 


to fallow, < sopeetatty: if y if 
al form of 
ae! SA eet 


be worked 
out—a plan by which unified Govern- 
merit contro] may be retained —but with 
roads still owned by stockholders, who 
shall be given a measure of representa- 
tion liberal enough to insure the best 
results. 

That, in effect, in an imperfect way, 
is the situation under the present war 
measure. But it is an unsatisfactory sit- 
uation by reason of the limit of time on 
its obsration, the absence of any real 
rights of stockholders in the manage- 
men and ey. an insufficient meas- 


the private capital | 
- re. a 


At the same time it is evident that 
the directors of the different systems 
are desirous that the roads should be 
returned. Representatives of ninety 
per cent. of the mileage involved have 
gone on record to this effect, asking 
that the standard of efficiency be 
maintained until such time as the 
transfer takes place. Government 
ownership and operation of railroads 
is described as “not conducive to the 
highest economic efficiency of the 
country,” and it was suggested that 
“private initiative, enterprise and re- 
sponsibilty in creation, extension, im- 
provement and operation should, as 
a matter of national policy, be fos- 
tered and preserved.” 


SOME RELIEF FOR 
SALMON PACKERS 


A Price to be Set by the Do- 
minion Government on 
December 10th 


VANCOUVER—British Columbia 
Salmon canners are at last to re- 
ceive some relief from the Govern- 

ment. Last week your correspondent 
told of the situation with which the 
canners were faced, and the com- 
plaints regarding the disposal of the 
pack and the commission which it was 
necessary to pay to outside brokers. 
For some time the pack has been ly- 
ing in storage on the docks on Bur- 
rard Inlet and this has interfered con- 
siderably with shipping. The packs 
amount to approximately 1,500,000 
cases. Of the sockeye and red spring 
pack, the British Government is tak- 
ing one hundred per cent., as well as 
75 per cent. of the cohoes and 70 per 
cent. of the pinks. 

A. E. Howard of the War Purchas- 
ing Commission of Ottawa, has been 
in. Vancouver for some days in con- 
nection with the matter and yester- 
day he announced that the price which 
the canners would receive would be 
set by the Government on December 
10. The initial advance to the pack- 
ers was made on November 30. The 
money value of the British Columbia 
pack will be between $9,000,000 and 
$10,000,000. New York shipping 
agents of the War Purchasing Com- 
mission are in the city and they an- 
nounce that arrangements are being 
made to commence immediate ship- 
ments to the Old Country. 


HYDRO DEVELOPMENT 


Power is Now Expected for Delivery 
in January. 

NIAGARA FALLS—While pro- 
gress has been further delayed by 
labor conditions, says report, engineers 
on the 1344-foot conduit through Vic- 
toria Park, which is to give an addi- 
tional 50,000 horsepower to the Hydro 
Power Commission, express the opin- 
ion that the new auxiliary main may 
be in operation by January. The dif- 
ficulty in getting labor for excavating 
has held back the work some, but 
most of the excavation work is now 
completed, and only about a thousand 
feet of pipe-line are yet to be laid. 


CANADA TO SHOW 
FRANCE WHAT SHE 
MANUFACTURES 


Practical Benefits Should 
Accrue as Result of 
Lyons Fair 


TO BE MANY EXHIBITS 


Ottawa Reports That Extra Ac- 
commodation Has Been Wired 
For—Practical Information 
For Exhibitors 


OTTAWA.—The Trade and Com- 
merce Department is busy making 
final arrangements regarding the Ly- 
ons Fair. Although it is not held tntil 
March, exhibits must be sent about 
the first of January; ‘and owing to the 
short time left after the war ended to 


make preparations, it is possible that 
Canada’s representation may not be as 
large as it will surely be in subsequent 
years. The experience has been that 
manufacturers in Canada are not ready 
to take orders. Ordinarily, every ex- 
hibitor at the fair is expected to be 
prepared to take orders and deliver 
goods when agreed; but this year they 
may take them subject to being able to 
get shipping. 

The actual benefit of the fair to Can- 
adian manufacturers and buyers is that 
they come in close touch with what- 
ever trade they are interested in. For 
twenty-two years the T. Eaton Com- 
pany has been sending a buyer to Leip- 
zig to order their toys for the follow- 
ing Christmas, the toys being made up 
after the order is taken. While this is 
not true of all goods as it is of toys, 
it is expected that the toy industry may 
be capable-of gréat development in 
Canada, which has been supplying a 
large part of its own demands in thig 
respect since the war began, and has 
built up quite’a trade. 


United States manufacturers, who 
were not troubled with war conditions 
for-some time as we were, took large 
orders at Lyons. The experience of our 
Trade and Commerce Department was 
that very few of our manufacturers 
were prepared to take orders during 
the war for export. The Department 
had many inquiries regarding the fair 
from manufacturers and sent special 
letters in reply;.but the usual result 
was that the manufacturers ended by 
saying they were too busy with war 
work, or could not get labor, materials 
or shipping. 

Show Europe Our Goods 

Now the war is over, and we are bet- 
ter prepared to take orders, it should 
be to our advantage to show France 
and Belgium what we have to offer. 
The Canadian Manufacturers’ Associ- 
ation, which is allotting the ‘space, will 
receive applications for only a few 
days longer. 
down the space asked for in advance, 
in order to enable all who have applied 
to exhibit. In cutting down the space 
they have had regard to the necessities 
of France and Belgium, and will give 
more space to articles likely to be in 
demand for reconstruction. It is hard 
to get information as to just what is 
needed, but there will be many things 
besides building materials. There is a 
dearth of all necessaries. If our manu- 
facturers are in a position to supply 
quickly, they can certainly get orders 
they might not get later on, because 
of French and English competition. 

It is expected that every manufac- 
turer with an exhibit should have a re- 
presentative who could take orders and 
give information. The Export Asso- 
ciation of Canada is arranging with 
several manufacturers. to represent 


THE POST’S SERVICE—SIX MONTHS IN ADVANCE 


NDER date of December 3rd, a staff correspondent of the Toronto Globe 
communicates from Ottawa that the Honorary Advisory Council for 
Scientific and Industrial Research “recommends the expenditure by the 


Government of $500,000 to construct a four storey building of the labor- 
atory type to serve as a me Research Institute with the functions of 


a Bureau of Standards,” 


Under the date of bs “Tbth, nearly six months ago, THE FINANCIAL 


POST made announcement to the same effect when, in referring to the 
activities. of the Research Council as reviewed before the convention of the 
“Canadian Manufacturers’ Association, at Montreal, it said in part: 


“It is learned that in connection 
_ Council it is proposed to establish a 


with the work being carried on by the 
Central Research Institute and that in 


eae jection with this project the Government will be asked for a grant of about 
000. The Institute, which will fellow along the lines of the Bureau of 
tandards at Washington and the Mellon Institute, will be in a position to co- 
yate with the lerge industries in the establishment of their own private 
om atories, while for the smaller concerns & plan is proposed by which a guild 
~ wil be formed for a consdlidation of interests,” etc. 


) the article of the Globe of December 3rd and that of THE FINAN- 
ST of June 15th expanded on the subject, similarly reviewing the 


work of the council and the problems under consideration. 
tee ie given by THE FINANCIAL POST to its readers six 


months ahead of a leading national daily paper is an indication of the 
service rendered to.the business and investing public by this paper. The 


ealtor of THE FINANCIAL POST attended the Manufacturers’ convention 
but it was not at any of the sessions of that organization that this particular 
information was 


The probleme of the Research Council and the needs of Canadian in- 
a hia nk tah valet on A. B. McCallum; honorary 


question was also ref 


But it is not the policy of THE FINAN 


to in the report of the executive. 
L POST to merely lay problems 


readers—problems with which they may bg well acquainted— 
ie Ne ale ae 


h making smeirine 


y advance and ies, shal 


Already they have cut | 


.| England a memorandum prepared by 


Details of hiciaadibiele 
Shipping arrangements have not yet | 
been made. Applications will be made | 
when the exact tonnage of the exhibits | 
is ascertained by the C. M. A., which 
has sent out a letter to every manu- 
facturer who has asked for space, re- | 
questing the exact size and weight of | 
his packages. 
The Canadian representation at the | 
fair will not be connected with the mis- 
sion headed by Lloyd Harris, though it 
is possible that they may work together 


to some extent, though it is not likely |} 


the Allied Governments will place or- 
ders through the fair. 


} 


Increase in Applications 

On the authorization of the Minister | 
of Trade and Commerce the Depart- | 
ment has cabled for more accommoda- 
tion. “Only 25 booths have been allot- | 
ted, and there are 39 applications for | 
space. Mr. Hughes, the secretary of | 
the Canadian Manufacturers’ Associa- | 
tion at Montreal, will be sent to France 
in connection with the fair, by the de- 
partment of Trade and Commerce. The 
president of the C. P. R. has placed at 
the disposal of the department the ser- 
vices of their expert in exhibits to help 
in arranging the exhibits to produce | 
the best effect, 

In making allotment of space the 
character of the goods sought to be | 
shown has had to be taken into con- 
sideration, and whether they were like- 
ly to be saleable in France. The fol- | 
lowing classes of manufacturers have | 
asked for space up to date: Electrical, | 
leather, agricultural implements, build- 
ing materials, brushes, tools and tool 
handles, hams: and bacon, asbestos | 
building material, wax paper, enamel 
ware, paints, wall board, canned fruits 
and vegetables, chains, metals, metallic 
roofing, white lead, motor cars, heaters, 
paper, chemicals, wire and cable, fur- 
niture, bedsteads, lead pencils, textiles, 
calcium carbide, dairy utensils, sewing 
machines, concrete mixers —T.M.F. 


A QUESTION OF | 
WAR INDEMNITY 


“The Financial Post” is Cred- 
ited With the “Information” 
of a Contemporary 


The Winnipeg Telegram comes out | 
in large heading: GERMAN INDEM- | 
NITY STORY IN FINANCIAL 
POST WITHOUT FACT. The article 
says: “The story emanating from a 
Montreal financial paper that Canada 
will forego all claim for indemnity 
against Germany if a billion dollars is 
expended in Canada for materials to 
be used in reconstructing Northern | 
France and Belgium is declared by Sir | 
Thomas White to be devoid of founda- 
tion.” The Financial Post believes that 
Germany should be made to repay Can- 
ada for what the war has cost her but 
not after the manner suggested by our 





Montreal contemporary. The ee i ae 


which is under an Ottawa dateline, 
continues: 

Asked in regard to the matter, Sir 
Thomas said that question of  in- 
demnity as against Germany had no 
bearing upon the right which Can- 
ada asserts of participating with the 
other allies in ‘business resulting out 
of the restoration by the Allies, of 
France, Belgium and other devastat- 
ed countries. The position is that 
the prime minister took with him to 


the Minister “of Finance offering an |} 
extensive credit in Canada for the | 
purpose of materials and supplies to | 
be used in the work of reconstruction. 
In return for this credit “which would | 
be expended entirely in Canada,” the 
Government would accept the securi- 
ties of an international. commission | 
backed by inter-allied cxedit for the | 
securities of one or more of the na- 
tions concerned. Such securities might | 
be collaterally secured’ by any indem- 
nities to which the nations in question | 
might be entitled from Germany. So 
far as the Dominion is concerned, there | 
would. theréfore be no additional in- | 


terest charges owing to the increase in | 


national debt incurred in establishing | 
The interest which | 


the credit- here. 
the Dominion would receive upon 
such a credit would be equivalent to 


the interest which the Dominion would | 


pay upon loans issued to the Canadian 
people for the purpose of raising the 


them. The thirty_ Moths ficgh arrange: | fr ara _eeeeeeuQ[][_[_[_—_————[ 
ed for are likely to prove insufficient, 
and it is hoped more can be arranged 
for. 





money. 


The minister of finance has receiv- it 
ed a cable from Sir Robert Borden 


stating that the proposal has been | 
taken up with the British authorities. | 


There is reason to believe that it has 


been well received. It is probable that | 


the Canadian representatives will join 


the committees, one of which is being , 


established for each country requiring 
extensive reconstruction work. Sir 


George Foster, Sir George Perley and | 
Messrs. Jones, Robertson and Draper | 
are acting as a committee to forward | 
the interests of Canada in this regard. | 


France has renounced her trade | 
treaties with Canada. Provision is | 


made, however, that “ss en 
tariff hating established by the treat- 


eee esis 
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NEWS OF SE 










CURITIES 


IE markets have continued generally dull and narrow, although aj exchange. It was thought for a time 
aumber of specialties have received spasmodic attention. Prices have|‘that the prospects of an increased 
hown a tendency to fluctuate, and there is evidently considerable | dividend were responsible for this as 


uncertainty prevailing in the 


what the period of readjustment may mean fer industrials and utilities. 
New York has shown little tendency towards activity, and there also uncer- 


tainty seems to prevail, although it is generally recognized that the better 
class stocks present splendid investment opportunities for a hold and much 
the same condition seems to apply in Canada. Wall Street is interested in 
the proposal to remove the additional 10 per cent. on margins which was 
recently imposed by the banking powers, and this would undoubtedly have 


considerable effect in encouraging trading. 


The mining market has been dull after its period of activity, but gen- 
erally firm. In bonds there is practically nothing offering and no activity 


is looked for unti] after the turn of the year. 


Spencer, Trask & Co., New York.—The financial and economic aspects of 
the situation appear to us sound, taking a long view, except that patience will 


have to be exercised in both cases. With one, and possibly two more Govern- 


minds of the more speculative investors as to several brokers had orders to buy, but 


even after the dividend remained the 
same the price rose again and held to 
the new high mark that had been won. 


There are special circumstances that 
would make this stock stto«g, but the 
most of the conditions apply propor- 
tionately to the rest of the textiles. 


The remaining members of the group 
were in fair demand at about the aver- 
age prices of late. 


One of the important questions that 
is stirring the industrial circles of 
the textile mills these days is as to 


whether the Canadian mills will be 












ment loans to be floated, it must be evident that this is no time to permit any able to hold the ground they have 


speculative debauch in the security markets. 
anticipate that money will really be tight. 


tendency toward ease 


conciderable advance. 


tittle covering. 


STEEL 





Prices Still Firm—Much Depends on 


Orders From Government for 
the Present 





By A. R. KENNEDY, 
Editor “Canadian Machinery.” 


The steel industry in Canada will 
be for some time to come what the | Stee! of Can., com. 


government orders make it. 


course, that statement is not intended 
to represent the case in every detail, 


but in the main it is correct. 
government orders, 


peace-time strength to make 
felt in the market. 


their orders do not guarantee capa- 
city operations for any great length 
of time, and they are out right now | war time mark. 
seeking to stimulate the purchase of 


material in order that their plant may 


not suffer any stoppage. The gov- 


ernment, on the other hand, may pre- 
fer to stand aside for a while with its 


full. progra e, 


United States the great government 


purchasing bodies, such as the rail- 
road board and the Fleet Corporation, 
have not shown any tendency to rusn 
into the market with equipment and 


stock orders at war-time prices, and 


it may be that the same thing will 
hold good on this side of the Jine. 


And when it comes to the matter of 
prices, those who are looking for 


anything approaching a slump in the 
prices of steel may find themselves 


very much disappointed. Prices for 
steel are largely made at U.S. points 
That is not hard to understand when 
it is taken into consideration that be- 


tween 80 and 85 per cent. of the steel 
used in this country comes from U.S. 
points. There is nothing to indicate 
an immediate drop in price at U.S. 
producing peints. In fact it seems 
that it may take some time to work 
to a lower level. Wages are at a high 
mark, and this high mark has been 
brought about largely, not by govern- 
ment action, but through the advances 
made by the steel corporation. The 


government, therefore, will undoubt-: 


edly take the ground that it is up 
to the steel companies, and not to 
the government, to readjust the mat- 
ter of labor costs. True, there have 
been drops here and there in ware- 
house prices on small lots, and to a 
certain extent that may indicate a 
tendency toward lower prices, but a 
mistake can very easily be made right 
here in thinking that these little 
breaks represent a weakening in the 
real prices that are agreed upon at 
the mills, and upon which prices de- 
pend the bility of the steel compan- 
ies to earn enough money to pay 
dividends. 

Canadian dealers find that business 
that has been on their books for some 
time is still good. It his been kept 
off the books of the mills by the, War 
Trade Board, and there were chances 
that it would go bad in the mean- 
time, or that the party placing the 
orderewould weary of waiting for de- 
livery. Apparently such has not been 
the case, and this trade is now being 
presented again to the rollers. 

The position of the scrap meta! 
market just now is peculiar. It is 
not possible, for instance, to quote 
anv prices because there are no sales. 
‘Lines that are still quoted at $24 
would not brine anvthine near that 
mark. In fact it is doubtful if anv 
of the deslers wonld do brsiness with 
a seller at $16 to $18. There is no 
trade movine and it is hard to see 
where anv improvement is coming in 
the immediste future. 


Ruvine of stee] securities has fallen 
of to 9 very emall emannt of hycinece 
Annarentic the attitnde of the in- 
veetar jie “renit and eae” and nti! 
there is eqmothine definite hroncht to 


pass this attitude is likely to con- 


' 


especially for 
railroad equipment, if placed now, will 
do much to keep the rolls going until 
such time as the “domestic and com- 


mercial trade has recovered enough 
itself 


in the hope that |tion facilities 
prices will w@rk toward a lower level | Scotia’s earning powers should improve. i : 
before their purchases are placed, In|4s there will no donht be an immense|again, This would tend to keep up 
amount of iron ore shipped ont to other 


Seotia has denosits of iron 
ore at Wabana that it conld hardliv hone 


tinue, and will more or less dominate 


| the situation. 


Trading in Iron shares, usually a fav- 
orite on the market. has been pressed 
In 
fact the selling since the first of Nov- 


into small volume during the week. 


At the samé time, we do not] gained through importers in Canada, 
y On the contrary, we look for a| including not only wholesalers and re- 
as the requirements of the Government decreace. 

J. S. Bache & Co., New York.—The technical condition of the market as to 
supply of stocks is such that especially favorable developments might induce 
c This is because the limitation on Wall Street loans, 
having restricted purchdses on the long side, has had no such effect on 
sa.es, and speculation has run considerably into this class of operation. 
versal of importance in the market trend would be apt to bring about not a 


tailers, but also a number of manu- 
facturers, were compelled to take their 
lines as there was nothing of the old 










nen stuff coming over or across the lines 
re- 


as the case might be. The reports 
along this line received by THE FI- 
NANCIAL POST are quite reassur- 
ing. Speaking to the manager of one 
of the largest wholesales in Canada, 


Novis Devt Chize | the answer was in the affirmative. 

at Mia oi ee * 31% + e Before the war, he said, buyers had 
Dei S008; 5... & 85 +2 |been accustomed to import certain 

Can. Loco., com.... 66 66 ... | lines, but the last couple of years 
— aenanene “ 106% 108 + 1%/ Canadian mills had had their lines ac- 

ee tee ee oe __ *yz | cepted as substitutes. In many in- 
NS” ‘Steel, com. .. 66 $3 - stances the lines submitted had met 
59% 60 + %/|with strong approval in the trade and 

Do., pref. ...... 98% 93 — % orders for these would go to the Can- 

of ~— Motor, pref.. one ‘aa *+-ladian mills in the future. This ele- 
ae ee ° *** | ment of new business is one of the 
*No sales this week. bright prospects for the mills as a 

The eemiene result of the war. It is likely and al- 
STEFL CORPORATION most inevitable that buying will tend 


to slacken off a little as the trade will 
be looking for lower prices, but as 
these fail to materialize they will be 


ember has been in small figures, when | compelled to go back in order to cover 


compared to sales during 


a similar| their needs and in a very few weeks 


veriod at several times in the year. Iron] orders should come in strong again. 










seen that Dominion is 





SCOTIA STEEL & COAL 


or go down. 


noints over last week. 
imvrove 


furnaces. 


to work out in manv hundreds of years 
and the logical course wonld he to sell 
ore as well as process it. Preferred still 


sells over par. a few shares recently 
hringing 102. This wrice has only been 


‘weoeded once durine the year, when 
sales were made at 103. 





STEEL OF CANADA 


The mills at Hamilton are out of war 


work, and they have business ahead for 
some weeks. They are not in the posi- 
tion they were some months past, when 
it simplv meant “capacity” all the time 
for months to come. A Hamilton cor- 
respondent of this paper points out what 
the completion of the Welland Canal will 
mean to the Steel Co. For one thing, the 
500.000 tons of iron ore melted annually 
hv the Steel Companv of Canada can be 
brought direct from Michipicoten, Escan- 
aba end other upner lake ports by an all- 
water route, instead of being unloaded at 
the company’s ore docks at Point Ed- 
ward (just above Sarnia), and then ship- 
ped to the company’s plant by rail as is 
necessary at present. Canal size freight- 
ers can make no profit carrying iron ore 
through the Welland Canal. 

The new coke oven plant of the Steel 
Company of Canada, just recently put 
into operation, is estimated to consume 
400.000 tons of coal annually. All of 
this will have to be brought in by rail 
When the new canal is comnleted all 
of this coal can come from Cleveland 
Astabula, Conneaut, Erie. ete., by the 
all-water route and at much less cost. 





CANADA CAR 


The coming of peace has resulted in 
the cancellation of all munitions orders 
held hv Canada Car & Foundry Co.. THE 
FINANCIAL POST is informed, both the 
Rritish and the U.S. contracts. Just at 
the present time there is nothing to re- 
nlace these. The company is awaiting 
new Government orders for cars as there 
is only two or three months’ work left 
on those on hand. and securing the steel 
takes several months, afteg an order has 
heen received. ° 

The last mine sweeper of the twelve 
has heen comnleted for the French Gov- 
ernment. so that the contract was fin- 
tched within the anecified time. It is 
thoneht that two of these sweepers have 
heen lost iw a storm on the wav down. 
hut the loss will he covered by insur- 
ance. The stock eased off last week hnt 
ehowed some streneth on fair huvine 
thie week. the nreferred advancine or 
Woedneadaw to &5 from &8. and haldine 
there on Thursday. The common was of 
% from the close of last week. 82. No 
word is heard vet of a, dividend nav- 
ment, but this it ia thought cannot much 
Yonger be deferred. 


TEXTILES 


One Stack Raminated the Market Thic 
Week With a Now Hiceh Mark 
—Others Held Well 
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Rv W. H. BLACK. 


One etack af the tevtile eran accor. 


fad tte ennvamacw tic weal aftay va. | 


Reaaniching i fae a lane time fa he 
chered with athere and 
nraminarth: s@ a leader nat arly nf 


textiles, but of the whole list on the 


etand ant 


shares, thouch. retain a large degree of 
Some of the steel mills find that |streneth, holding at 62, against a hich 
of 65 on the 26th of Sentember. and this . ; 
mark held onlv for a day, so it will be| pleting their annual or semi-annual 
very close to its| stock-taking, and the retailers in the 







The present is in any event a- dull 
period, with the wholesales just com- 


‘thick of the holiday business. 


In the United States there is a 


Scotia common refuses to flatten ont| movement to have the production of 


On the contrarv® recent | raw cotton regulated after the export 
sales made have been at 66. a-gain of 9% | demands of Europe have been satis- 
As transvorta- 
conditions for 


fied, and to continue this until do- 
mestic requirements run up to normal 


prices in the next few months and 


hold prices of manufactured goods 
well up to the present levels. A cable 
announces that a strike is threatened 


among the cotton spinners of Eng- 
land unless their scale of wages is in- 


creased 40 per cent. Thus many in- 


cidents point to future competition 
for Canadian mills being much less 
keen than in the past. There certain- 


ly will not be nearly the disparity in 
labor scales as there was before. 


Last Sales 
Nov.28 Dec,5 Ch’ge 
Can. Cot., com. . 68% 68 — % 


Do, ‘Pret. .o5ss- 18 16 ie 
Dom. Tex., com. .. 98 99% + 1% 
Do., pref. ......°101 100 —1 


Mon. Knit., pref... *78 78 de 
Mont. Cot., com... 58 58% + % 
Do., Pref. wecose *100 100 erand 
Penmans, com. ... 79 1% — 1% 
D6. Del. <aneers 85% 85% aie 





*No sales this week. 





CANADIAN COTTONS 

It will be some weeks yet before Can- 
adian Cottons is ready to submit its list 
of fall prices to the trade. This will 
be awaited with much interest as there is 
always a vague feeling that prices must 
drop when peace comes. This theory is 
not working out in many directions and 
there seems’no likelihood that the new 
list of Canadian Cottons can be any lower 
than present prices as raw cotton shows 
no sign of a decline, and is more likely 
to advance sharply when expert orders 
come with a rush. The mills are quite 
busy, and any labor troubles will be im- 
proved shortly. Orders are far behind 
in a number of lines in delivery and this 
will mean that the company will still 
be unable to accept all the orders that 
are available. This, however, is better 
than having a dearth of orders. There 
were a few sales this week at 68, the 
first in some time, while the preferred 
sold at 76, the minimum price. 





DOMINION TEXTILE 


This was a proud week for the Domin- 
ion Textile Company for the stock for 
the first time touched par and even ad- 
vanced a little above to 100%. This was | 
on some heavy buying at the first of 
the week. Later it eased off to 99 with 
98% bid, but on; Thursday the price 
strengthened to 99% and even 99%. It 
was thought the first day that the orders 
to buy that drove the stock up were 
due to a belief that the directors were 
going to increase the dividend from the 
8 per cent. that was declared six months 
age. But after the same dividend was 
declared for the new quarter the stock 
reached par again, and the strength must 
be attributed to the excellent position 
in which the company reaches a period 
of peace, and the prospects of even larger 
sales oe —_ it _— at home, and in 
exvort markets. he preferred 
holds firm at 101. . ae 


a 


MONTREAL COTTONS 
Large orders en hand, and business 
that is running, ahead of last vear, is a 
condition that applies to Montreal Cot- 
tot as to most textiles. The company | 
faces the reconstruction period with con- 







THE FINANCIAL P 


fidence, and there is a feeling of greater 
reliance. manifest in the market move- 
ments of the stock. THere were a few 
sales of common forthe first time in 
several weeks, at 59 ‘and 58%, and the 


preferred ranges from 99% to 100. 






















































PENMANS 


For some time there has not been any 
keen interest shown in Penmans stock, 
and the price has shaded off a little. 
From the high of 83% this year the only 


sale this week was at 79%, but this was 
a broken lot. The last sale of preferred 
was at 81%. 





WABASSO_ COTTONS 

No price reductions are looked for by 
Wabasso Cottons to interfere to any ex- 
tent with the big contracts they have 
taken on for many months to come. Their 
cotton yarn output can hardly decline in 
prices in the face of a movement among 
the spinners in England to force an ad- 
vance of 40 per cent. in wages. The 
stock keeps up well to the point reached 
on the recent increase of the dividend. 
Sales on Monday were at 59, but an odd 
lot on Wednesday was at 61, the highest 
point yet reached. 

CANADIAN CONVERTERS 

Peace finds Canadian Converters in fine 
shape from an industrial standpoint. 
According to a statement of the manager, 
J. H. Roy, the company has orders 
enough on hand to keep the plant going 
for the next six or eight months even 
if no further orders were taken. The 


cancellations have been very small; not 
any more than are usual at this time 
of year when the tag ends of orders 
are cancelled to get them out of the way 
for the new year. Mr. Roy does not look 
for a drop in prices to any extent before 
about nine months. The stock that Can- 
adian Converters has on hand of ma- 
terials was bought’ in- a much lower 
market than obtains at prese and 
this stock will last for some time so 
that the company is not compelled to go 
into the present high market. When it 
does it would average up prices paid 
then with the lower ones of months ago, 
and thus avoid top prices to the trade. 


MILLING 


Lifting of Embargo on Wheat Pro- 
ducts Other Than Flour Not So 
Important as Might Seem 


By J. L. RUTLEDGE, 
Editor “Canadian Grocer.” 
The recent lifting of the embargo 


on the export of products of wheat 
other than flour suggests a marked 


improvement in the general wheat sit- 


uation. In the United States they have 


gone still further and are permitting 
the export of wheat flour under 
license.’ The permission granted in 
Canada does not appear to be of as 


great importance as the order would 
seem to suggest, other than prepared 


breakfast foods, which are naturally 
only in limited demand for export. The 
only wheat products other than flour 


are bran and shorts, and these two 
products are not available in quan- 


tities to justify any great excitement 
over the change. These mill feeds 
were abnormally scarce last year, 
and promise to be even more so this 


winter, and the demand in Canada is 
more than ample to look after all 


stocks available without any export 
shipment. There is a strong proba- 
bility, however, that with the bars let 
down there will ‘be some export ship- 
ments of these products. The fixed 
selling price in Canada prevents the 
mills making any profits, makes it 
fairly certain that the mills will ex- 
port these stocks where possible and 
take the advantage of the better 
market prices offering abroad. 


In regard to the substitute question, 
nothing has been decided. The Chair- 
mah of the Canada Food Board in- 
formed THE FINANCIAL POST re- 
presentative this week that the board 
had no intention of doing anything in 
the matter. Other representatives of 
the Canada Food Board, however, 
have suggested that the matter of 
providing some machinery for dispos- 
ing of the surplus stocks of flour sub- 
stitutes in the hands of- wholesalers 
and millers was under contemplation. 
The divided council that usually seems 
to prevail among food board officials 
makes it very difficult to say just 
what action, if any, is likely to be, 
taken in this matter. 








Last Sales 
Nov.28 Dec.5 Ch’ge 
Can. Bread, com... *18% 28% + 4% 
L. of Woods, com..*156 154 —2 
RIO OPO. ii oe *103 *103 ke 
Maple Leaf, com.. 128 182% + 4% 
BOs, DEK: Kies 96 96 re 
Ogilvie Flour, com.*199 200 +1 
St. Law. Flour, com. *92 93% + 1% 





*“No sales this week. 


MAPLE LEAF 


Export demand, it is-stated, is ample 
to look after the production of the Maple 
Leaf Milling Company mills. The mills 
are running now fairiy well up to capa- 
city, and the outturn iz substantial, de- 
spite this fact there has been no diffi- 
culty in placing the entire output not 
required for domestic demands. Despite 
the fact that other markets are looked 
to to relieve the wheat situation, there 
has been no tendency to curtail present 
buying, and no indication of such a pos- 
eikility within the near future. - 

While the common stock has fallen 
off somewhat subsequent to the declara- 
tion of the extra -divide:d, it is care- 
fully held, and there is ac tendency on 
the part of the holders tu dispose of it. 
An advance of two pcints o: Tuesday in- 







these fi 
the wee 


market. 


public 


s Effect of Readjusting and 
-Market Shows Effect of Neadjusting and Uncertainty 
duced very little trading, and it took 
an advance of some five poinis to induce 
any considerable sale. 
considering the stock good property at 
Tae range ci common for 


was 125 to 129%, and 95% to 
98% in the preferred. 


ee 


WESTERN CANADA 

Business in the Western Canada Mill- 
ing Company is reported to be of a very 
satisfactory order. 
at capacity, and finding a fairly ready 
The new mill being erected at 
Goderich to -manufacture cornmeal is 
still unfinished, the work being held up 
by the inability to get the necessary 
machinery. 


res. 





OGILVIE 


High taxation on the part of the Gov- 
ernment failed to stop Ogilvie Flour 
Mills Co. from registering a new high 
record at the week-end of 200%, a gain 
of 1% for the week. 
sistent rumor that in the comparatively 
near future there will be a change in the 
amount of common stock,—that it will be 
doubled from $2,500,000 to $5,000,000. 
Those who are pressing for this argue 
that this larger amount of money is en- 
gaged in the business anyway, and that 
sometimes 

profit 


opinion 


large percentage 


smaller capitalization. 
that this step would have been_taken long 
ago had consent been secured. 
who desire this urge also that the new 
stock pay a regular dividend of 8 per 
cent. in place of the present 12 and a 
The company is advertising in 
for~ wheat, and has 


orders for export for all the flour it can 
from domestic 


Ogilvie stock has made a remarkable 
, from 145 to 200%, or 


bonus. 
Quebec 


spare 


advance this year 
54% points. 


































Province 





ST. LAWRENCE FLOUR 


The mills of the St. Lawrence Flour 
Mills Co. are swinging ahead with large 
stocks. of wheat available and a splendid 
export demand for their flour as well as 
a fair domestic trade. 
likely to keep up for,at least ten months 
of the whole year. 
ed, like the rest of the milling concerns, 


You Still May Buy 
Victory Bonds 


Though the public subscription has closed, 
there are still a limited number of Victory 


Bonds which may be purchased. The im- 
mediate need for cash makes it necessary 


sometimes to sacrifice one’s holdings, and 


a certain limited number of bonds are 


It is still possible for 
you to buy them if you will let us know 


offered in this way. 







Holders evidently 


Mills are running 


There is a per- 


resents the 
made on the 


It is understood 


Those 











requirements. 


Finer than at normal enon - if 
im creasing supply of labor 
the ported ments of industry. Sh 
i iti i ‘a vi forward mo 
Teast ten months || The Daminion, Suspender Co, elt ecto tagrerein 
i ; o - = . . 
The company is fac- NIAGARA FALLS, ONT. 2 portation conditions. 


that you are in the market. 


HANSON BROS. 


Established 1883 
Montreal, Que. 


Bond Dealers 
164 St. James Street :: 


TORONTO- 
Via CANADIAN NORTHERN--A Government Road 


the Lake-shore, Ridesu, Ottawa River Valley Line. 


By Day 
Leave TORONTO 10.00 a.m. 
daily except Sunday. 
Through way and Dining Through 
rs. 


Date Due Price 


and interest 
1923 (latest issue) 100 and interest 


100% and interest 
1933 (latest issue) 100% and interest 
and interest 


No commission over the prices fixed 
as above by the committee 











GOOD SERVICE. 


and Intermediate Points. 








FOR 


INVESTMENT 
To 
Yield — 


514 to 714 


For the well 
groomed man 


TEXEND 
SRACES 


Uncertainty 


Nesbitt, Thomson & 
Company, Limited 


INVESTMENT BANKERS 
222 St. James St., Montreal 


Mercantile Trust Building, Hamilton 











-- OTTAWA---MONTREAL 





- By Night 
Leave TORONTO 11.00 p.m. 
daily. 
Sleeping and Club 
Cars. 


C.N.R. TRAINS between Montreal, Ottawa and points west oper- 


ate to and from Mo 
St. W., two blocks from Windsor 
venture Stations—via MOUNT ROYAL TUNNEL 


Hotel and Wi 


ntrea] Tunnel Terminal, No. 416 Lagauchetiere 
ndsor and Bona- 
43.35 miles long). 


“ LOWEST FARES, THROUGH TICKETS AND RESERVATIONS. 


Canadian Gov 


ernment 


connection at Montreal f 


or 


New Brunswick and Nova Scotia; also for.New York and Eastern 
States points. 


Enquire nearest C.N.R. Ticket 


Montreal, Que. » Ont., or Winnipeg, Man. 


or write General Passenger Dept. 


i374 
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. Featureless Market Pre 
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By W. A. CRAIC 
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The newsprint situatio 
ed except that: Commissiq 
has extended the fixed 
from December 1 to Febr 
publishers and manufa¢ 
busy preparing for the ne 


‘the appeal tribunal at 0 


Bid 
Laurentide .... a 
Riordon .. ..--;--- eos 
Spanish, com. .... 14% 
Wayagamack .. 50% 
Brompton ... 58% 
ot a ere ri 
Price Bros. ...... 132 
<a Toronto Paper .... 67 
Smith, H., com. .. .--- 
Provincial, com. .. 47 
Do., pref. ....-- 2 
| Abitibi ..... 
nine - 
BROMPTON 
There is a strong unde 


favor of the stock of Bro 
and Paper Co., that is reveal 
more than a few shares are 
This is due to several fa 
nouncements that are pe 
PINANCIAL POST understa 
the coming purchase of a fo 
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‘ terms, which will further 
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Another is the near completi 
paper mill which, it is undé 
increase the output by abou 
day. Then there is an increa 
from 5 to 6 per cent., In 
Opening at 59 this week, co 
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sold up to 59, 59%, 60, 60 
by Thursday afternoon. T 
year was 63%. 


‘ WAYAGAMACK 
[ ©63Rumors of a coming di 
or 6 per cent. were sufficient 
rise of 3 points last week in 
Pulp and Paper Co., from ‘ 
mum, to 53, on sales of 
The frice closed at 52, howe 
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from 51% to 50%; on Tuesd 
for 75 shares, but down to 5 
| Wednesday with no moveme 
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tinue in the United States, 
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LAURENTIDE 

Sales of 425 shares of La 
the Montreal stock exchange 
tarried the price of the stoc 
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SPANISH RIVER 

‘The common shares of 

| River Pulp & Paper Mills 
fell in small lots at 15; ti 
Was dealt in during the wd 
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'fause a slackening of orders f 
— Papers of the Howard 
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but after that, THE FINAN 
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th a larger Government tax than was 
Se innete but it is in good shape to 
handle this, and if there is really a loss 
on the stocks of wheat or flour as com- 
with 

ae cenank will reimburse the mills for 
the excess of profits that they taxed over 
and above what actual returns for the in- 
yentory warranted. The price of the 
stock sags a little, now falling off to 90, 
and showing a surprising recovery as on 
Wednesday of this week with a return 
to 93% bid. On Thursday the bid was 
92%, and 94 asked. Sales hgld about 90 
and 91, but any unusual demand suffices 
to advance the price one or two points. 


PULP AND PAPER 


M Featureless Market Prevails for Most 


Issues in This group of 
Stocks 
By W. A. CRAICK. 

Stocks in the pulp and paper group 
are not coming in for much attention 
these days. The total of transactions 
in the group is very small and prices, 
if anything, show a tendency to ease 
off. Investment opportunities are still 
excellent but the public is not inter- 
ested. Not until statements of biz 
earnings in post-war days are publish- 
ed will there be an awakening to the 
intrinsic value of many of these is- 
sues. 

Business in the paper market has 
been easing off somewhat of late. This 
is no doubt due in part toa belief that 
prices will come down, and in part to 
the usual curtailment of buying orders 
at this time of the year, when jobbers 
and paper dealers are engaged in 
stocktaking. Basically there is noth- 
ing to give ground for the belief that 
there can be any very appreciable de- 
cline in prices for some time to come. 
Board makers have continued their 
present price seale until March 31. 

Meanwhile producing conditions are 
improving. Mills are again running 
at normal capacity and there is an In- 
creasing supply of labor in all depart- 
ments of industry. Shipments are 
also moving forward more smoothly, 
with gradual improvement in trans- 
portation conditions. 

The newsprjnt situation is unchang- 
ed except that Commissioner Pringle 
has extended the fixed price of $69 
from December 1 to February 1. Both 
publishers and manufacturers are 
busy preparing for the next sitting of 

‘the appeal tribunal at Ottawa. 

. Bid Asked Sale 
- 178 177 
i 117% 117% 

14% 15% 
50% 51 
60 


Laurentide 

Riordon 

Spanish, com. .... 

Wayagamack .. 

Brompton ... 

N. A. Pulp 

Price Bros. 

Toronto Paper .... 

Smith, H., com. .. 

Provincial, com. .. 
Do., pref. 

Abitibi 


70 


90 
48 


BROMPTON 


here is a strong undercurrent in 
oe of the stock of Brompton Pulp 
and Paper Co., that is revealed whenever 
more than a few shares are in demand. 
This is due to several favorable an- 
nouncements that are pending, T 
FINANCIAL POST understands. One is 
the coming purchase of a fourth mill-in 
the United, States on very advantageous 
terms, which will further broaden the 
market for Brompton’s Canadian output. 
Another is the near completion of a new 
paper mill which, it is understood, will 
increase the output by about 40 tons a 
day. Then there is an increased dividend, 
from 5 to 6 per cent., in the offing. 
Opening at 59 this week, compared with 
a high of 60 one week before, the’ stock 
sold up to 59, 59%, 60, 60% and 60% 
by Thursday afternoon. The high this 
year was 63%. 


WAYAGAMACK 

Rumors of a coming dividend of, 5 
or 6 per cent. were sufficient to cause a 
tise of 3 points last week in Wayagamack 
Pulp and Paper Co., from 50, the mini- 
mum, to 53, on sales of 3,885 shares. 
The price closed at 52, however; and this 
week saw a steady decline, on Monday 
from 51% to 5014; on Tuesday up to 51 
for 75 shares, but down to 50% again on 
Wednesday with. no movement at all on 
Thursday. The reports from the com- 
pany indicate that business and profits 
stand well up above last year’s. 


RIORDON ~ 


High prices and strong demand con- 
tinue in the United States, as well as 
in Canada, for the unbleached and bleach- 
td sulphite pulp of Riordon Pulp & Paper 

This demand shows every indication 
tf keeping up for many months, as there 
ire no signs of any large quantities of 
uropean pulp entering the market. De- 
Band for Riordon shares has been dull 
of late, offerin® this week at the mini- 
mum of 177% failing to secure buyers. 


LAURENTIDE 


Sales of 425 shares of Laurentide on 
the Montreal stock exchange on Thursday 
tarried the price of the stock down from 
178 to 177. Not since mid-September has 
the stock sold at so low a figure. 


SPANISH RIVER 
The common shares of the Spanish 
tiver Pulp & Paper Mills continue to 
wll in small lots at 15; the preferred 
was dealt in during the week at 55. 


HOWARD SMITH PAPER MILLS 
. Present conditions, it is thought, wil] 
Muse a slackening of orders for the high- 
— papers of the Howard Smith Paper 
— Company until the end of the year, 
t after that, THE FINANCIAL POST 
& informed, there is every prospect of a 
demand again. all over 
nada are low and the output of the 
ills must be taken. The mills have 
. ral months of orders on hand still 
fill, and in addition the export demand 
increasing, for South America, Aus- 
ia, South Africa, ete., and if shipping 
Proves large quantities will be sent out. 
President, Howard Smith, does not 


that 
ihe. The eet can fall for many 


e a 


present market prices the | q 


company year ends on Dec. fares. 


* 


a 7 
31, and it is known that the statement 
to be presented to the shareholders will 
show much larger turnover and profits 
than during the past year. There is a 
emand for the stock but none offering 
except at a good advance on the minimum 
prices. 


PUBLIC UTILITIES 


Hydro Developments of Interest in 
Relation to General Situation, 
Affecting Utilities : 

The developments at and following 
the Hydro convention held in Torohto 
last week, when there was a some- 
what determined insurrection against 
the Beck steam roller, indicates thai 
the municipalities may not continue 
to submissively comply with all the 
demands of the Power Knight. The 
situation is dealt with at length in 
articles appearing in this issue. The 
significance in relation to the general 
position of publie utilities in Ontario 
—and to some extent also through- 


jout the other provincés—is that the 


influence which the reputed success of 
the Hydro has had in broadening the 
field of public ownership may be on 
the wane. Once the people are given 
4n opportunity to appreciate the 
sleight-of-hand tactics by which poli- 
tical aspirants in municipal an! larger 
fields can manipulate facts and 
figures to cover inefficient adminis- 
tration and economically unsound 
volicies it is more than probable that 
the “thumbs down” attitude which has 
been maintained against the private 
companies may be changed. 

The end of the war has not cleared 
away the financial clouds for the 
American ntility companies, but rather 
the contrary. There are reports from 

/ Philadelphia that the companies will 
have to arrange their own financing 
and the Essential Industries Corpora- 
tion recently organized as a financial 
medium between them and the War 


Finance Corporation will be dissolved’ 


without performing any service. This 
will have the effect of throwing the 
utilities back on their own resources 
in arranging to meet financial needs. 
"ankers do not look for the War 
Finance Corporation itself to do any- 
thing to help the utilities. 


WESTERN POWER 


The Western Power Company of Can- 
ada reports operating revenue for the 
month of September amounting to $36,- 
015, a decrease of 4.9 per cent. as com- 
pared with the figures for September in 
1917. Net earnings totalled $22,599, a 
decrease of 15.5 per cent. For the twelve 
months ending with September the op- 
erating revenue amounted to $451,256, .an 
increase of 2.7 per cent. over the same 
period in 1917, while net earnings of 
$307,852 showed a decrease of 9 per cent. 


ae 


ILLINOIS TRACTION 


The. October earnings statement of 
the Illinois Traction Company shows 
gross earnings amounting to $1,249,294 
against $1,226,336 for the same month in 
1917, an increase of $22,958. Operating 
expenses for the month totalled $953,- 
106, an increase of $130,956, while net 
earnings at $296,188 compared with $404,- 
185, a decrease of $107,997. For ‘the ten 
months ending with October the gross 
totalled $12,102,410, a gain over the fig- 
ures for the corresponding ten months 
last year, of $1,069,750, and net at $3,- 
286,877 compared with $3,834,412, a fall- 
ing off of $547,535. 


NORTHERN OHIO 


The earnings statement of the North- 
ern Ohio Traction & Light Co., for the 
twelve months ending with October 81st 
shows gross’ earnings amounting to 
$7,051,740, a gain of $830,789, or 13.3 per 
cent. over the figures for the correspond- 
ing twelve months.in 1917. Operating 
expenses’ were higher by $855,492 or 22.5 
per cent. Grogs income for the twelve 
months totalled $2,401,204 and fixed 
charges $1,147,542, while net income 
amounting to $1,253,662 showed a de- 
cline of $213,153 or 14.5 per cent. Com- 
parative figures follow: 8 
12 mos. 1918 1917 Increase 
Gross Earnings .$7,051,740 $6,221,001 $830,739 
Oey MOM Sisauce 4,650,535 3,795,048 855,492 
Gross Inc. .. .... 2,401,204 2,425,957 . 24,752 
Fixed Charges ... 1,147,542 959,142 188,400 
Net Income 1,253,662 1,466,815 213,153 


DULUTH-SUPERIOR 


For the last nine days of November 
gross earnings of the Duluth-Superior 
Traction Company totalled $39,649 
against $41,813 for the corresponding 
period in 1917, a decrease of $2,164 or 
5.2. per cent. For the month of Nov- 
ember the earnings were $123,082, a de- 
crease of $15,015 or 10.9 per cent. Fol- 
lowing are comparative figures for the 
month: 
November 
Ist week 
2nd week .... 
Srd week . 
Remainder 

of month 


1918 1917 Decrease % 
$ 32,770 $ 6,851 20.9 

31,656 2,568 8.1 
28,424 31,856 8,432 10.8 
5.2 


10.9 


$9,649 


> 41,813 
$123,082 


$138,098 


2,164 
$15,015 


WINNIPEG RAILWAY 


The investigation into the conditions 
faced by the Winnipeg Electric Railway 
Company in eonnection with the matter 
of fares has been further complicated 
by the application to the Public Utili- 
ties Commission by City Solicitor Hunt 
that the temporary increase which is 
now in effect be withdrawn by February 
lst unless the company makes speed to 
have the inquiry carried out. The in- 
vestigation was adjourned pending a full 
inquiry .into the value of the assets of 
the company. The company suggests 
that the investigation be carried out by 
representatives of the city, the commis- 
sion and the company, but the city will 
not agree to this, demanding that the 
books ,of the company showing the pres- 
ent value of the concern be turned over. 

That the company is selling light and 
power below cost and foisting the deficit 
on the streetcar system is charged by 
Solicitor Hunt, who takes the stand that 
the city should refuse to pull the com- 
pany out of the hole it has thus put it-' 


self-in by agreeing to 


fit into the general plans. 


higher passenger 


= ‘ 


The company is making formal appli- 
cation for permission to increase rates 
on the Winnipeg, Sclkirk and Lake Win- 
nipeg line as a picliminary step in a 
campaign for higher rates on all the 
suburban lines; increases asked are in 
the neighborhood of 25 per cent. 


TORONTO RAILWAY 


The right of the Ontario Railway and 
Municipal Board to impose the penalty 
of $24,000 and $1,000 per day on the To- 
ront» Railway Company for the failure 
to carry ouc the terms of an order of 
the board for the pievision of more cars 
was argued this week at Osgoode Hall, 
also the point as to whether the board’s 
decision is subject tu appeai before the. 
Appellate Court of Untario. Judgment 
was reserved on the right io appeal and 
on the appeal itself. 


(OTTAWA RAILWAY 


In the case of tne appiication of the 
Ottawa Electric Reilway Cumpany before 
the Board of Railway Commissioners this 
week for permission to i:crease fares 
on certain lines in the districts outside 
the city limits judginent was reserved. 

A few shares changed hands during 
the week at the minimum figure of 58. 

After a transaction this week at 67 
the price of Ottawa Traction jumped to 
68%. Only a few shares changed hands. 
The last previous transactions were in 
May at 66% when the stock was first 
listed. 


SHAWINIGAN 


That the Shawinigan Water & Power. 


Co. was closing ‘the biggest year in its 
history so far as volume of business was 
concerned, was the statement of J. 
Aldred, president of the company this 
week. He thought that any slackness 
resulting from a cessation of war work 
would be covered very soon by demands 
for power in other directions. The com- 
pany had a number of inquiries under 
consideration at present, one of these a 
big proposal that has been pending for 
four years. 

“The extension of industrial enter- 
prises, particularly those falling within 
the electric furnace category, is a nat- 
ural and logical development of the 
Shawinigan situation,” he said. The 
power companies Had laid their plans in 
advance of existing demands, and thus 
were ready for new ones all the time. 
New enterprises would naturally be in- 
clined to wait until construction prices 
settled down, as manufacturers naturally 
felt they could do better by waiting, but 
this period of hesitation, he thought, 
would be short. 

Plans were now being considered for 
the future of the acene plants built 
during the war. While the second had 
been built by the U.S. Government, the 
first belonged to the company and would 

Shawinigan caused some excitement 
this week through a rush of buying, in- 
cluding an order for 1,100 shares on Wed- 
nesday; 1,732 were dealt in and 1,014 on 
Thursday. In spite of this the stock ad- 
vanced only % point, from 115% to 116 
and held at the high all day Thursday. 
Monday’s sales were at 114% to 114%. 
This demand came concurrently with a 
much heavier one from Montreal Power, 
Shawinigan’s biggest customer. 


¥ 


MONTREAL POWER 


Trading in Montreal Light, Heat & 
Power Consolidated of over 7,700 shares 
in a single day, Wednesday, of this week, 
when the stock rose from 82% to 86%, 
set the Street figuring on all kinds of 
“deals” in explanation. The one most 
generally accepted and one suggested in 
THE FINANCIAL POST some weeks ago, 
was in connection with Montreal Tram- 
ways & Power Co., by which this concern 
would dispose of its various power plants 
and Montreal Tramways Co., controlled 
by Tramways & Power Co., would become 
a customer of Montreal Power. It was 
considered that the latter could handle 
these smaller but competitive plants 
more advantageously than they were be- 
ing operated at present, and that the 
wiping out of all competition would work 
out well for Montreal Power. THE FIN 
ANCIAL POST understands that efforts 
have been made to secure an amalgama- 
tion of the two, and that some progress 
has been made. That is all at present. 
Another report credited Montreal Power 
with an intention to increase its divi- 
dend to 5 per cent. While this is almost 
certain to come within the next half 
year, it seems unlikely immediately, al- 
though the company’s earnings have now 
passed 7 per cent. On Thursday there 
was much less demand and the price 
eased up to 85%4-%. 

The last great rally in Power was on 
Sept. 5, when 3,012 shares were sold be- 
tween 83 and 85%, and the next day 4,854 
at 86 to 88%. This was the high mark 
so far. 


QUEBEC RAILWAY 


Some delay in the settlement of the 
Quebec Railway, Light, Heat & Power 
Co.’s negotiations with the Government 
over the Quebec & Saguenay Railway 
may be expected now that Government 
railway matters have been placed under 
the one body. - Previously the settle- 
ment was being carried on with Hon. J. 
D. Reid, and it was thought a final de- 
cision as to the price and other terms 
would have been reached' before the end 
of the present year. This seems unlikely 
now. The influenza and the flood in 
Quebec interfered somewhat with the 
earnings of the railway in Quebec lately 
but the improved rates are turning out 
to be a considerable factor in overcom- 
ing the high costs of operation. The 
long delay in settlement has_ not 
strengthened the price of the stock on 
the Exchange and this week some sales 
were made below 18, down to 17% as 
compared with 18 last week. The bonds 
continue to sell up to 60%. 


BARCELONA 

The marke} for Barcelona has con- 
tinued fairly steady during the past week 
with sales from 12% to 12% but has 
been somewhat lower than last week when 
the high was 18%. The high point: of 
the recent movement was 15%, scored 
about a month ago. : 


BRAZILIAN 

The market for Brazilian Traction has 
been weaker recently, the price having 
dropped from 52 to a low of 50% during 
the past week. A high point for th 
post-war movement occu in NoVember 
at 60%. : 

While the gross earnings of Brazflian 
Tractions aan wtvereet eee ng 
recent years, the exchange an 


THE FINANCIAL POST 


the ordinary dividend, says the Financier, 
London. Although no more than one per 
cent. was distributed for 1917 the mar- 
ket is hoping for a better return this 
year. e Rio exchange shows signs of 
firming up, and if that can be stabilized 
Brazilian Tractions stand a good chance 
of improving substantially. 


MINING STOCKS 


Market Quiet Though Prices Have 
Been Steady With Upward 
Tendency 
There has been no great activity on 
the mining exchange this week, the 
daily average of business falling just 
under 100,000 shares. Notwithstand- 
ing the comparative slackness in buy- 
ing orders, the tone of the market 
has been decidedly firm. Prices have 
not advanced to any appreciable ex- 
tent but there has been little indi- 
cation of any retrograde movement. 
Indeed the Dome group have been 
notably stronger and issues like Hol- 
‘inger, McIntyre and Nipissing are 
decidedly firm at present levels. The 
vresent situation may be regarded as 
a lull preliminary to a brisk year-end 

market. 

Mining brokers afe looking for in- 
ereasing activity in mining stocks as 
conditions become more settled. They 
hold that as soon as it becomes cer- 
tain that actual production can be 


E.|resumed, funds will be forthcoming 


sufficient to make a big market. They 
voint out that conditions at the pre- 
sent time are in a state of trans- 
formation and extraordinary caution 
is being exercised by investors and 
speculators throughout the country. 
Last week’s record of ore ship- 
ments from the Cobalt camp shows 
that six cars were despatched con- 
taining 477,685 pounds. Only three 
mines were included among the ship- 
vers, these being as follows: 
Pounds 
242,000 


165,624 
70,061 


477,685 

Bullion shipments consisted of 

221,137 ounces, of which 201,137 came 

from the Nipissing, valued at over 
$225,000. 


It is being noted that the price of 
supplies at the mines has been drop- 
ning since the armistice was signed. 
Cyanide has been reduced’ in price 
from 25 to about 22 cents a pound 
and further reductions are looked 
for. Quotations on steel and ma- 
ehinery are also lower and a drop 
in explosives, which are an im- 
vortant item in mining work, may be 
expected any time. The labor. sit- 
uation is steadily improving with the 
arrival of men in Northern Ontario 
who have been let out from the 
munition plants. It would not be 
surprising, under the circumstances, 
to see the list of producing mines 
increased. 
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CONSOLIDATED SMELTERS 

The regular quarterly dividend on the 
stock of the Consolidated Mining and 
Smelting Co., was declared last Friday. 
It covers the quarter ending December 31, 
1918, and is payable on January 2 to 
shareholders of record December 10. 

Ore receipts at Trail smelter for the 
third week of November were 5,373 tons, 
of which 3,314 came from the Sullivan 
mine. Comparison with the previous 
year is now rendered impossible owing 
to the fact that it is now just a year 
ago that the strike was on at the smelter 
and no report was issued on ore receipts. 


DAVIDSON 

Hydro-electric power was turned on 
this week at the Davidson Gold Mines. 
Hitherto steam power has been used. 
With the introduction of the new power, 
the company is now eqyipped for opera- 
tions on a large scale. The station at 
the 500-foot level in the new shaft is 
under construction and drifting on the 
new Vein will start immediately. 


DOME MINES 

Speculation as to the future policy of 
Dome Mines has been general since the 
death of Captain R. J. De Lamar, the 
president, was announced. It is reported 
that Captain De Lamar left detailed in- 
structions for the administration of his 
estate, which is said to contain the con- 
trolling interest in Dome Mines. If this 
is the case, it is likely that the affairs 
of the mine will be continued as before. 

The mining editor of the Toronto Mail 
and Empire states that, “The Dome 
Mines property is now entering an in- 
teresting stage in its already prosperous 
career. With the working force at the 
mine being gradually increased as labor 
conditions will permit, and the possibility 
of re-opening on a larger scale early in 
the new year, the new executive of the 
company will be faced with many difficult 
problems. 

“The value of the property has been 
definitely proven to be enormous, and the 
main drawback to the commencement of 
onerations on a large scale is the selection 
of the technically trained men necessary 
to ensure the successful operation of the 
»“roperty—a matter of vital importance in 
the prosperous future of the company. 

“The consensus of opinion throughout 
*he mining districts of the North is that 
the first year of opefations following the 
re-opening of the mill and treatment of 
ore from the lower workings of the mine 
will be followed by many Pleasant sur- 
»rises for ‘the shareholders.” 


KERR LAKE 


The northern correspondent of the 
Toronto Globe states that there. is no 
likelihood of the Kerr Lake erecting a 
mill to treat low-grade ores. The present 
méthod of shipping low-grade to the cus- 
toms mill of the Dominion Reduction Co. 
is regarded as satisfactory. The large 
and uniform production of silver from 
the Kerr Lake mine during recent years, 
has come chiefly from high-grade ore. 
However, as time passes the treatment 
of law-grade will perhaps be resorted to 
on an increasing scale. A large tonnage 
of what was considered waste rock a few 
years ago, when silver fell to below 
fifty cents per ounce, is now commercial 
ore. . 


+ 


McKINLEY-DARRAGH 


Attention is heing directed to the long 
dividend record of the McKinley-Darragh 
Co. Including a 8 per cent. dividend 
just declared, which is payable on Janu- 
ary 1, the McKinley has returned to 
shareholders a total of 241 per cent., 
amounting to $5,313,923 in the last twelve 
years. The company first went on a 
dividend basis in 1907 with a. disburse- 
ment of 2 per cent., amounting to $44,131. 
The rate was increased year by year 
until’in 1911 a distribution of 50 per 
cent., amounting to $1,123,846, was made. 
Since 1915 the rate has been maintained 
at 12 per cent. per annum in regular 
quarterly payments of 3 per cent., and 
judging by the present declaration, the 
same policy is to be followed in the 
coming year. 


McINTYRE 
An annual profit of over $1,000,000 for 
McIntyre Porcupine Mines is the estimate 
of Edward Epps & Co., New York brokers, 
who in a recent market letter make the 
following comments on the property: 


“Looking to the future earning capacity 


of McIntyre, the following observation 
will be of interest. The report recently 
issued shows that the average value of 
the ore treated during the year was 
$10.05, of which $5.14 was used to pay 
expenses, leaving a net profit of $4.91. 
Assuming that they are able to save $5 
per ton for the net account this year, 
which we think is a modest estimate, 
and leaving the mill capacity at 600 tons 
per day, it will be seen that the net daily 
profit will be $3,000, or $90,000 per month, 
which is- at the rate of $1,080,000 per 
annum, equivalent to about 30 per cent. 
the company’s entire issued capitaliza- 
ion. 


MINING CGQRPORATION OF CANADA 


On December 14, shareholders of the 
Mining Corporation of Canada will re- 
ceive a dividend of 12% cents per share 
and-a bonus of 6% cents, the total dis- 
bursement amounting to $311,259. <A 
record of the divi.lends paid by the mines 
contained in the corporation shows that 
previous to consolidation in 1914, the fol- 
lowing payments were made: The City 

Continued on page 6. 


W. L. McKinnon. 


Protect Your Family’s 


Future 


The safety of the-prop- 
erty you leave to your 
family depends largely on 
the appeintment of a suit- 
able executor and trustee. 


The Modern Executor , 
and Trustee is a Trust 
Company. 


Write for booklet about 
our service. 


‘Bos | { 


tl Canital paid-up, $1.500,000 
{ Reserve $1,500,005 
i 
i 
' 


18-22 King St. East 
i FOR ON TO 


SSS SSeS ES 


There May Be 
Unexpected 
Value In Your 


Unlisted 


Securities 


Let us place a valua- 
tion on your holdings 
and advise you as to 
to their future possi- 
bilities. 


We are specialists in 
unlisteds and our ser- 
vice and monthly let- 
ters are yours for the 
asking. 


T. A. Richardson 


and Company 
INVESTMENT BANKERS 
Royal Bank Bldg., Toronto 


A Buyer of 


CANADA’S VICTORY : 
BONDS 


would be interested in 
knowing 


How Pric?s of Government 
Bonds Advanced After Wars 


of past 100 years. 
Interesting information re- 


garding -this is obtainable 
by communicating with 


Bank of Hamilton TORONTO 
Building Canada 


Dean H. Pettes. 


Buyers of 


Victory Bonds 


will obtain best market price and unexcelled 


service from 


W. L. McKINNON & CO. 


McKinnon Building, Toronto, 


“CANADIAN PACIFIC 


DAILY TRAIN SERVICE 


TORONTO -WINNIPEG -VANCOUVER 


Leave Toronto 7 p.m. 


Arrive Winnipeg 12.10 p.m. (Second Day 
Arrive Vancouver 10.05 p.m. (Fourth Day) 


THROUGH EQUIPMENT 


Compartment Observation Cars, Standard and Tourist Sleeping Cars, Dining Car, First-Class Coaches, Colonist 


Cars, Toronto to Vancouver. 


A round-trip ticket to the Pacific Coast via the “Canadian Pacific” permits a wide 


additional charge. 


diversity of routes without 


CANADIAN PACIFIC HOTELS IN WESTERN CANADA 


OPEN ALL THE YEAR ROUND 


“Royal Alexandra,” Winnipeg; “Palliser Hotel,” Calgary; 
“Vancouver Hotel,” Vancouver; “Empress Hotel,” Victoria 


Passengers for California should arrange their trip to include the Canadian Pacific Rockies 


_ Particulars from Canad ian Pacific Ticket Agents. 


* 


W. B. HOWARD, District Passenger Agent, Toronto 
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We Buy and Sell 


Dominion and Provincial Government Bonds. 
Municipal Bonds. 
Railroad, Public Urtility and Industrial Bonds. 


Correspondence Irivited. 


DomMINIon SECURITIES GRPORATION 


LIMITED. 
Emablished 1901 


HEAD OFFICE: 
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TORONTO 


















MONTREAL BRANCH 
Canada Life Building 
R. W. Steele 3 2 Manager 


LONDON, ENG., BRANCH 
Ne. 6 Austin Friars 
A.L. Fullerton, Manager 













CITY DEBENTURES 
CITY OF SASKATOON 


SASKATCHEWAN 


TENDERS FOR DEBENTURES 


ENDERS are invited on $30,000.00, 

fifteen-year, six per cent. debentures, 
dated January ist, 1919, interest payable 
July ist and January Ist. 








Sealed tenders to be forwarded to the 
undersigned on or before five p.m. on 
Monday, the 16th day of December, 1918. 
Further particulars may be had on appli- 
cation to the City Commissioner. 


"¢, J. YORATH, 
City Commissioner. 


Saskatoon, November 20th, 1918. 


‘Town of Smith's Falls 


DEBENTURES FOR SALE 








HE TOWN OF SMITH’S FALLS offers 
for sale the following Debentures: 
$11,000.00, 20 instalment, 6% Electric 
Light Debentures; 


$12,900.00, 20 instalment, 6% 
works Debentures. 

Tenders will be received by the under- 
signed for the above until Monday, 16th 
day of December, inst. 


J. A. LEWIS, 
Town Clerk. 


DIVIDEND NOTICES 


THE BANK OF 
NOVA SCOTIA. 


DIVIDEND No. 196 


NOTICE is hereby given that a Dividend at 

the rate of Fourteen per cent. per annum 
on the paid-up Capital Stock of this Bank 
has been declared for the quarter ending De- 
cember 3lst and that the same will be pay- 
able on and after Thursday, the 2nd day of 
paneery next, at any of the offices of the 
ank. 


The Stock Transfer Book will be closed from 
the 17th to the 8lst proximo, inclusive, 
By order of the Board, 


H, A. RICHARDSON, 
neral Manager. 


Halifax, N.S., November 20th, 1918. 


DOMINION GLASS 
COMPANY, LIMITED 


DIVIDEND NOTICE 


Water- 

















NOTICE is hereby given that a divi- 

dend of one and three-quarters per 
cent, (1%%) has been declared on the 
Preferred Stock of Dominion Glass Com- 
pany, Limited, for the quarter ending 
the 3lst day of December, 1918, payable 
Wednesday, the Ist day of January, 1919, 
to shareholders of record at the close of 
business Saturday, the 14th day of De- 
cember, 1918. 

By order of the Board, 


MERVYN OFFER, 


Secretary. 
Montreal, 29th November, 1918. 


DOMINION GLASS 
COMPANY, LIMITED 


DWIDEND NOTICE 


NOTICE is hereby given that a dividend 

of one per cent. (1%) has been de- 
elared on the COMMON STOCK of Do- 
minion Glass Company, Limited, for the 
quarter ending the 3lst day of Decem:- 
ber, 1918, nayable Wednesday, the Ist 
day of January, 1919, to. shareholders of 
record at the close of business Saturday, 
the 14th day of December, 1918. 


By order of the Board, 


MERVYN OFFER, 
Secretary. 
Montreal, 29th November, 1918. _ 


Tooke Bros., Limited 


PREFERRED STOCK DIVIDEND NO. 26 


















NOTICE is hereby given that « Dividend of 
1% % on the Preferred Stock of this Com- 


pany been declaredyfor the Quarter end- 


ing 80th November, 1918, payable on the 18th 
of December, to Shareholders of record of 
the 30th of November. 
By order of the Board, 
W. S. BARKER, 


; ary-freasurer. 
Montreal, November 2ist, 1918. 
















THE 


Hamilton Provident 
‘and Loan Society 


DIVIDEND No. 95 


NOTICE is hereby given that a Divi- 

dend af the rate of Eight per cent. 
per annum has been declared for the half 
year ending December 31st, 1918, upon 
the paid-up Capital Stock of the Society, 
and that the same will be payable at the 
Society’s Head Office, Hamilton, Ontario, 
on and after Thursday, the 2nd day of 
January, 1919. 

The Transfer Books will be closed 
from the 16th to the 31st of December, 
both days inclusive. * 

By order of the Board, 


D. M. CAMERON, 
Treasurer. 


Hamilton, November 26th, 1918. 


Nova Scotia Steel 
& Coal Co., Limited 


: DIVIDEND NOTICE 


DIVIDEND of Two per cent. (2%) on the 

Preferred Stock and One and One-quarter 
per cent. (144%) on the ordinary stock of the 
Company for quarter ending December 31, 1918, 
has been declared payable on the 2nd of 
January, 1919, to shareholders of record at the 
close of business on December 14th, 1918. 

By order of the Board, 


THOMAS GREEN, 
Cashier. 





New Glasgow, Nova Scotia, 
Nov. twenty-fifth, 1918. 


Canadian Pacific 
Railway Company 


DIVIDEND NOTICE 
SSS 


At a meeting of the rd of Directors held 

to-day a dividend of two and one-half per 
cent. on the Common Stock for the quarter 
ended 80th September last, being at the rate 
of seven per cent. per annum from revenue 
and three per cent. per annum from Special 
Income Account, was declared payable on 3lst 
December next, to Shareholders of reco at 
1 p.m. on 30th November instant. 

By order of the Board, 


ERNEST ALEXANDER, 
Secretary. 








Montreal, 13th November, 1918. 


The Huron & Erie 
Mortgage Corporation 
Quarterly Dividend No.125 
NOTICE is hereby given that a dividend of 

three per cent. for the quarter ending Dec. 
31st, 1918, being at the rate of TWELVE per 
cent. per annum upon the Paid-Up Capital 
Stock of this Corporation has m decla 
and will be payable at the Corporation’s Office 


in this city on and after January 2nd, 1919, to 
Shareholders of record at the close of business 


on Dec. 14th, 1918, 


By order of the Board, 
M. AYLSWORTH, 
Secretary. 
London, Canada, Nov. 26th, 1918. 








Dominion Textile 
Company, Limited 


NOTICE OF DIVIDEND 


A DIVIDEND of two per cent. (2%) on the 
““ Common Stock of the DOMINION TEX- 
TILE COMPANY, LIMITED, has been de- 


clared for the quarter ending 81ST DECEM- 
BER, 1918, payable JANUARY 2ND, 1919, to 
shareholders of record DECEMBER 31ST, 1918. 
By order of the Board, 
JAS. H. WEBB, 


ry-Treasurer. 
Montreal, 2nd December, 1918. 





The Montreal City & | hie opter of ths teak 
District Savings Bank Montreal, November 27th, 





NOTICE is hereby given that a Dividend of 

Two Dollars and Fifty Cents per share 
has been declared on the Capita] Stock, called 
and paid up of this Bank, and wil] be payable 
at its Head Office, in this eity, on and after 
Thursday, the second of January next, to 


Shargholders of record, Saturday, fourteenth 
December next at twelve o'clock noon. 


_ By order of the Board, 
A. P. LESPERANCE, 


Montreal, November 26th, 1918. 


pments 











Route Your Shi 


The Wabasso Cotton 
& Company, Limited 


DIVIDEND No. 4 


NOTICE is hereby given that a quar- 

terly dividend of 1% per cent. has 
been declared on the Capital Stock of 
the Company for the quarter ending 
December’ thirty-first, 1918, payable 
January Second, 1919, to Shareholders of 
record at the close of business on De- 
cember Thirteenth, 1918. 


By order of the Board, 


JAS. R. RITCHIE, - 
- Acting-Secretary. 


Montreal, November 14th, 1918. 


The Consolidated Mining and 


Smelting Company of 
Canada, Limited 


DIVIDEND No. 31 


NOTICE IS HEREBY GIVEN that a 
Dividend of Two and One-half Per 
Cent. (2%%) on the paid-up Capital 
Stock of the Company for the quarter 
ending December 31st, 1918, being at the 
rate of Ten Per Cent. per annum, has 
this day been declared, payable January 
2nd, 1919, to shareholders of record at 
the close of business on the 10th day of 
December, 118. 
By crder of the Board, 
J. KITTO, 


Secretary. 
Toconto, November 29th, 1918. 





Canadian General Electric 3 


Company, Limited 





COMMON STOCK DIVIDEND No. 78 


NOTICE is hereby 
dividend of two per cent. for the three 
months ending the -thirty-first day of Decem- 
ber, 1918, being at the rate of eight per cent. 
per annum, has been declared on the Common 
Stock of the Company. 
The above Dividend is payable on and after 
the first day of January, 1919, to Shareholders 


of record at the close of business on the four- 
teenth day of December, 1918. 


By order of the Board, 
J. J. ASHWORTH, 


Secretarv. 
Toronto, December 8, 1918. 


The Sherwin-Williams Co. 
of Canada, Limited 

| NOTICE is hereby given that the thir- 

tieth quarterly dividend of One and 
Three-quarters per cent. (1%%), being 
at the rate of Seven Per Cent. (7%) per 
annum, for quarter ending December 
15th, 1918, upon the Preferred Stock of 
this Company, has been declared, pay- 
able to Shareholders of record the fif- 


teenth day of December, 1918, and that 
cheques will be mailed on December 


30th, 1918. 


Books not closed. 
By order of the Board, 
J. H. GORDON, 


Secretary-Treasurer. 


given that a quarterly 








ANNUAL MEETINGS 


The Sherwin-Williams 
Company of Canada? 


ANNUAL MEETING 
Ts Annual Meeting of the Shareholders of 


The Sherwin-Williams Co. of Canada, Ltd., 
will be held at the Windsor Hotel (Room 
129), Montreal, Que., on Tuesday, the seven- 
teenth day of December, 1918, at 2.30 o'clock 
P.M., to receive a statement of the affairs and 
financial position of the Company, and for 
the election of Directors, and for the transac- 
tion of such other as may come before 





J. H. GORDON, 
Secretary-Treasurer. 
1918. 





The Royal Bank of 
Canada 


ANNUAL MEETING 
The Annual Genéral Meeting of the 
Shareholders of the Bank will be held 
at the Head Office, 147 St. James 


Street, in the City of Montreal, on 
Thursday, the 9th day of January, 
1919, at 11 o’clock, a.m. 

Cc. E. NEILL, 
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NEWS OF SECURITIES 


Continued from page 5. 


of Cobalt Mining Co., Ltd., 23 per cent., 
$145,000; Cobalt Lake Mining Co., Ltd., 
15% per cent., $465,000; Cobalt Town- 
site Mining Co., Ltd., $1,042,259.61; total, 
$1,652,259.61. 

The Mining Corporation of Canada 
(1914) paid five dividends, amounting to 
65¢ per share, plus a bonus of 2% per 
cent., or a total of $1,348,750. The cor- 
poration has since paid eight dividends 
equal to $1 per share, plus 75¢ per share 
bonus, or a total of $2,906,097.28. This, 
added to that paid by the preceding com- 
pany of the same name, gives an aggre- 
gate of $4,253,837.47. With the addition 
of the dividends paid by the component 
companies the total derived from the 
properties totals $5,906,097.08, 


TRANSPORTATION 


The Railroad Nationalization Problem 
Is Now a Big Issue in the 
United States 
Since the resignation of Secretary 
McAdoo there has been much discus- 
sion as to the future of the railroads 
in the United States and this is being 
followed closely in Canada in view of 
the situation prevailing here in rela- 
tion to the G.T.R. and G.T.P. Al- 
though the reason given “officially” 
for Mr. McAdoo’s resignation was 
that the remuneration was not high 
enough, it is recalled that the arrange- 
ment which he made called for the re- 
turn of the different systems to their 
owners—the shareholders—and it is 
conjectured that President Wilson is 
inclined to favor a continuation of 
Government control, to which policy 
the erstwhile energetic controller will 

not subscribe. 

_ The executives of roads represent- 
ing more than 90 per cent. of the rail 
mileage involved have put themselves 
on record since the resignation of Mr. 
McAdoo as favoring a return of the 
Systems to private ownership and ex- 
pressing the hope that the remaining 
period of federal contro] will be such 
as to leave the properties in the high- 
est state of efficiency. 

That the different railways are 
ready to guard against the conges- 
tion of coal and freight at the large 
terminals this winter was made clear 
yesterday at a meeting of the Ontario 
Operating Committee of the Canadian 
Railway War Board. A special com- 
mittee was appointed to act).in co- 
operation with representatives of the 
different Boards of Trade and ship- 
pers, for the purpose of discussing 
ways and means of preventing in- 
dividuals or firms from bringing 
freight into any large terminal cen- 
tre without having the means or in- 
tention or unloading it. 

Early railroad returns for U.S. rail- 
roads in October show the same ten- 
dency of operating expenses to over- 
haul increased gross earnings that 
has been in evidence for two or three 
months, and also a slight tendency in 


the ratio of gross revenue gain to 
fall. The latter symptom can be ac- 


counted for in large part by thetinflu- 


enza epidemic, so far as the eastern 
roads are concerned. This interfer- 
ence with the volume of traffic con- 
tinued into November, in which month 
there was a further loss of traffic 
from early cancellation of war orders 


and the movement of military sup- 


plies to seaboard. Twenty roads, re- 


presenting all parts of the country 
except the Southwest, show a gain of 
$54,259,000, or 33.7¢% in gross re- 
venues, and a decrease of $2,128,000, 
or 5% in net operating income. 


Eleven months after the U.S. Gov- 


ernment took control of the railroads 
finds contracts signed with only three 
out of the nearly two hundred roads 
taken over. This, says the “Wall 
Street Journal,” is a disturbing fac- 


tor which makes railroad corporation 


officials hesitate about urging an early 


return to private control. Return of the 
roads is in all quarters considered de- 
sirable, but officials would like to have 
the all important question of federal 
compensation for their use _deter- 


mined and agreed upon by Govern- 
ment officials before the Government’s 


immediate railroad responsibilities 
and activities are permitted to end. 








CANADIAN PACIFIC 
For the last nine days of November 
gross earnings of the Canadian Pacific 


Railway amounted to $4,502,000 as com- 


pared with $4,598,000 for the correspond- 
ing period in 1917, a decrease of $96,000 
or 2 per cent. Earnings for the month 
of November totalled $14,763,000, a de- 
crease of $174,000 or 1.1 per cent. Com- 
parative Sane for the month follow: 





918 1917 Change % 

Nov. 7. $3,437,000 $3,204,000+$233,000 7.2 
Nov. 14. 8,247,000  3,575,000— 828,000 9.1 
Nov. 21. 3,682,000  8,665,000+ 17,000 0.5 
Nov. 30. 4,502,000 -4,598,000— 96,000 2.0 
$14,768,000 $14,942,000—$174,000 1.1 


There have heen no transactions on the 
Canadian market of te but the New 
York Exchange has shown considerable 
fluctuation. Late figures are 159 as com- 
pared with 156 to 160 at the close of 
the week, ex-dividend. 

Several changes were announced this 
week in the Canadian Pacific Telegraph- 
ers. W. D. Neil, superintendent of the 
Eastern division with headquarters in 


Montreal, is transferred to the Ontario 
division with headquarters in- Toronto, 


Mr. Neil has been 80 years with the 
Company. He succeeds Mr. Leighty, who 
is transferred to the operating depart- 
ment of the Ontario division. - M 
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headquarters at Montreal. Mr. Thomp- 
son has been connected with the service 
since 1902, and was appointed to the 
position he lately held in 1916. 


GRAND TRUNK 

Gross earnings of the Grand Trunk 
Railway for the last nine-day period of 
November totalled $1,996,921, an in- 
crease of $773,111 over the correspond- 
ing period in 1917. For the month the 
earnings amounted to $6,169,273 against 
$4,031,392 for the same month last yedr, 
a gain of $2,137,881 or 53 per cent. Fol- 
lowing are comparative figures for the 








month: ~ 
1918 1917 Change % 

Nov. 7. $1,342,941 $ 944,110+$398,831 42.2 
Nov, 14. 1,471,654 959,136 +- 512,518 53.4 
Nov. 21. 1,357,756 904,336+ 453,420 50.1 
Nov. 30. 1,996,922 1,223,810+ 773,111 63.3 
$6,169,273 $4,036,392 + 2,137,881 53.0 


For the week ending November 7, gross 
earnings of the Grand Trunk Pacific 
Railway amounted to £983,384 against 
£34,494 for the ocetouaeeene period in 
1917, a decrease of £1,110, while for the 
second week in November the earnings 
were £28,302, a decrease of £17,723. 


CANADA STEAMSHIPS 

Much interest attaches to the visit of 
J. W. Norcross and M. J. Haney, of 
Canada Steamship Lines, to the British 
shareholders. It is taken for granted 
that with all earning sheets for the year 
to date before them, final decision will be 
reached as to a dividend. As the party 
is not expected back before Christmas, 
action is not looked for until early in 
the new year. Six per cent. has been 
mentioned as the basis on which it will 
be placed, perhaps 3 per cent. for the 
half year. ; 

Next week the upper lakes freight 
traffic will come to an end for 1918. THE 
FINANCIAL POST is informed that the 
weather since Nov. 15 has been much 
more favorable than last year, and as a 
result freight business will be far ahead 
of the corresponding period of last year. 
Wheat has been coming down mare 
actively the last few wéeks, and the boats 
have had abundance of coal for their re- 
turn trips to the head of the lakes. 

There were very few sales this week 
at 46 to 46%. compared with a range 
last week: of 45% to 46%. Some pre- 
ferred sold 76% to 77, compared with 
7634-76% last week. 


CANADIAN NORTHERN 

Canadian Northern Railway reports 
gross earnings for the last nine days 
of November amounting to $1,354,700, an 
increase of $171,400 over the figures for 
the corresponding period in 1917. For 
the month the total was $4,973,141 
against $4,098,910 in 1917, an increase of 
$874,231 or 21.38 per cent. Comparative 
figures follow: 
1918. 

7 $1,342,941 
14. 1,065,900 
21. 1,209,600 
30. 1,354,700 





% 
42.2 

2.5 
29.8 
14.5 


1917. Change. 

$ 944,110+ $398,831 
1,039,800+ 26,100 
931,700+ 277,900 
1,183,300+ 171,400 


$4,978,141 $4,098,910+$874,231 21.3 
From July 1, to the end of November 


the earnings totalled $21,578,100, an in- 
crease of $2,994,500. 


OTHER STOCKS 


ATLANTIC SUGAR 
More favorable prospects have appeared 
this week for Atlantic Sugar Refineries 
as a result of the gradual removal of 
the restrictions on the use of sugar in 
the United States and to some extent 
in Canada. Of course, this pre-supposes 


a more liberal supply of raws as allotted 


to Canada, and that this will be done 
was confirmed for THE FINANCIAL 
POST by the president of Atlantic, 
D. Lorne McGibbon. Mr. McGibbon be- 
lieves that the sugar market will be un- 
der control of the Food Board, however, 


and that it will be a long time before 
it is left free to the refineries to do their 


buying in the open market. As the com- 
pany’s year does not end until the last 
day of April there will be an opportunity 
for a big. increase during the first three 
or four months of the year, and to some 
extent make up for the heavy restrictions 
that have been placed on the refineries 


for the past year. 


Nov. 
Nov. 
Nov. 
Nov. 











ASBESTOS CORPORATION 

The most pronounced movement in 
months must be credited to Asbestos Cor- 
poration common stock, which last week 
rose from 34 to 38 and missing Monday 
entirely, sold at 37 on Tuesday, and rose 
three points on Wednesday to 40, as com- 
pared with a price of 30 and 31 ruling 
for months. On Thursday there was a 
weakening in bids to-37 with no sales. 
Various figures for dividends are sug- 
gested, 4 and 5 the favorites. The bonds 
were selling at 75 on Tuesday. The pre- 
ferred sold at 60 on Thursday, % up 


from last week, 





AMES, HOLDEN, McCREADY 


With fair stocks of leather and shoes 
on hand, now that peace has come, those 
in connection with Ames, Holden, Mc- 
Cready have no fears of being caught in 
a slump of prices. It is not expected 
that there will be any real decline for 


some time, and then the company will 


have disposed of stock and used up its 
raw material. Sales for the year are 
far ahead of last year, and orders now in 
are good for months to come. So far as 
dividend action is concerned THE FIN- 
ANCIAL POST is informed that there is 
no likelihood of anything being done 
after all until near the annual meeting 
next year. There has been little move- 
ment in the stock for some time, the 
preferred being offered this week at 66 
without buyers, and the common at 27. 


CANADIAN CONSOLIDATED RUBSER 

While rubber manufacturers in the 
United States are welcoming the can- 
cellation of war orders as this releases 
raw materia) for them to look after their 
domestic business, this condition hardly 
applies to the Canadian Consolidated 
Rubber Company. This ‘concern had 
large stocks of crude rubber on hand, 
and although large orders were filled for 
rubber boots for the Allies the domestic 


trade was not overlooked. There will be 


one change, however, the removal of 
heavy orders for motor tires for over- 
seas, but it is believed that this wil] be 
compensated for increased orders 
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a surplus of over $11,000 
urplus on hand, even if thi 
t the expense of a cut of 
in half. It is satisfactory 
he business of the hotel as 
he number of guests was li 
the year before. 
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should consult a house of up. 
doubted standing and 

perience before placing the 
funds. 


There are many exceptiong) 
opportunities of obtaini 
the highest class of securitigs 
at prices that yield most ap 
tractive income returns, 




























nipeg. - 
ft is several years sin 
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price in 1912 when it sold 
ange the next year was be 
056%; in 1914 there were te 
“mt par, 100, and two the 
he same price. There wa 
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2 per cent. declared for the 

The directors and office 
elected without change, a 
President, Henry Joseph; v 
. L. Wanklyn; John M. M 
man J. Dawes, Major Her 
M.C., and Andrew J. Dawe 
‘Davidson, secretary. 
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This week the regular quarterly diviay Stocks— ; 
on the preferred was declared, 1¥pmme Alberta Pac. Grain, com.. 
eent., payable Dec. 31, to holdeng Ti, NE oe heedesdee. 
record Dec. 20. Atlantic Sugar, com. ...- 
ig BUOEs wscdee scccee 
CANADA CEMENT ‘B® Belding-Paul, com. ....... 
The stock of the Canada Cement(; Do., pref. .... ... wae ae 


pany has been one of the surprises di 
last few weeks. When peace was ram 
ed the stock slumped at the ides & 
the company would lose the big pray 
that munition orders had brought thei 


Brit.-American Ass. ..... 
Carter-Crume, pref. 
Campbell Flour, pref. ... 
-Can. Westinghouse 
Canadian Oil, com. 


















three or four years, and- that pS SR eee 
orders for cement would be slow in Canada Machy. 6% bonds . 
turning in large volume. However, af ees OU As €6c6nc cee 
the first unsteadiness the stock began ee er eee 
recover and this week worked up Carriage Factory 6% bds. 
62% to 63%, as compared with a clo Be POOR DaG ie ccc cee 
of 62 last week, while the preferred so Do., com. ..... ; 






Dom. Canners, 6% bonds . 
Dunlop Tire, 5% bonds .. 
SS ee ae 
Eastern Car, pref. ... 
' Elec. Develop., 5% bds.... 
| Gordon Ironsides, 6% bds. 
Great West Life Ass. 
Imperial Oil .... 
Inter. Milling, 6% 
Do., pref. tates 
J. Morrow Screw, 6% bds. 
Wm. Neilson, com. . naga 
Do., 6% bonds ........ 
Ontario Pulp, 6% bonds .. 
Page-Hersey, pref. ... ... 
*Porto Rico Rlys., 5% bds.. 
_Penmans Limited, 5% bds. 
_Riordon Pulp, 6% bonds . 
-Sao Paulo (1929) 5% bds. 
Spanish River, 6% bonds . 
| Stand. Reliance ($50).... 
Sterling Bank ...:...... 
Sterling Coal, 6% bonds .. 
ok ee 
Sawyer-Massey, 6% bds.. 
Stone Limited, 6% bds.... 
nd. Chemical, pref.... 
Tor. & Yk. Rad., 5% bds.. 9 
Toronto Power, 5% bds... 81 
-Trust & Guarantee ..... 3 
. Power of Can., 5% bds. By 
West. Assurance, com. .. 
West. Can. Flour, com... 
West. Can. Flour (1931), 
6% bonds 
Winnipeg Railway 


well at 94, % point up. It is expect 
that the company will dispose of @ 
Delorimier race track that was pure 
in connection with the U.S. order 
has been cancelled. 


CARRIAGE FACTORIES 

For the third time this year Car 
Factories came into the trading ati 
close of last week. The price wa 
or on a par with the last p 
mid-October and there was an i 
ment of half a point. Other tran 
of the year were in July at 17-1 
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CANADA BREAD 


The stock of the Canuda Bread 6 
pany came into some little promi 
lately owing to the rumor that the 
pany would again declare a 2 per 
dividend on the common stock, No 
nite authority can be given for thist 
mor, but there is reascn te credit ft 
that a similar rumor last January 
justitied by a dividend declaration. 
is little question but that the ¢ 
is in a position to deciare a dividend 
the business is known to have been sf 
isfactory during the past year | 

There was a marked activity on 
nesday of this week when the 
rose to 24 from a previous sellin 
of 18%. Some 600 _ shares 
hands between 23% and 24, which 
ed a record for some years back, 
common stock having not reached t 


figures since 1916. 


DOMINION CANNERS 
The possibility of any decline is 
demand for canned goods, owing tom 
improved conditions prevailing sine 
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DIVIDEND PAYME 


Maple Leaf Milling .. 












armistice, has been ae than — 2 ag cog _ ae — 2 
sated for by a marked increase 3} . 

demand from overseas. Thure haw mene Cem eben, 8 
many anguiries as to wast sage ihe ot an ee ae 
available, and some shipments 7 ...-Dec. 16 
ready gone forwerd. The lifting of a ao a Shins wt Dec. 16 





embargo against the export of ¢ 
fruits also puts the canning busines 


a considerably better position. 
There was some tracing In the 
of the company during the W 


Can. North West Land Dec. 23 
Sher.-Williams pref....Dec. 30 
» Can, Rubber, pref...... . $1 
Can. Pacific, com. ....Dec. 31 


Price Bros., com. ..... Jan. 
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prises ranging from 29 to “Dom. Textile, com....Jan. 2 
were no sales in the preferred. Can/ Gen. Elec., com...Jan. 2 
—_—_— Consol. Mining ... ... Jan. 2 
GENERAL ELECTRIC. Penn. Water @ Pr....Jan. 2 
The steady strength of Canadian » Dom. Steel, com. ...... Jan. 1 
eral Electric stock, an oily ’ Sean ten eae esses = ; 
2 on Dom 

ee a )] ° ’ eeeeee . 
nition of the company . a Rie ton Jeng 
cessfully pass the period 0 vam Lon. & Can. Loan ..Jan. 2 
tion, has continued this week, . Hamilton Provident ..Jan. 2 
moving up to a new high point Wabasso Cotton ...... an. 2 
This stock opened the year Bank Nova Scotia..... Jan. 2 
and showed strength until ane maa wegeeees jon 2 
it touched 105. There was then et aan. Jan. 2 
reaction and as low as 100% “ Tor. Gen. Trusts ..... Jan. 2 
in July. From that time there ‘Can. Permanent ......Jan. 2 
a steady display of — 5 Mackey, om. devve needa, 2 

j e steadily up he WORE ecdsccces an. 
the price has gon Ontario Loan & Deb...Jan. 2 
tions. Dominion Glass, com..Jan. 2 
MACKAY Do., pref... -. ....Jan. 2 
Recent developments with regatk. eee ede a io 2 
Government control of the Macky Rigg ow ee BUM. Sam. 2 
. ma nded Banking ....Jan. 2 
perties heve not had any iH ° 
et for the company’ ' Huron & Erie Mige...Jan. 2 
upon the market for | Montreal C. & D. Bk. Jan. 2 


ties. The common is selling 
which shows a decline from 
high of 79%, but is equal to the 
for September. The preferred at 
only fractionally below the best of 
ber. 





» Shawinigan W. & Pr..Jan. 

Hill. Collieries, com...Jan. 
; oo See Jan. 
| Domi. Textile, pref. .. 












A. MACDONALD C0. 


So far as can be learned no 
has been indicated to the dir M 
position to pay off the five rea mt 
ferred dividends on A. Mae a 
stock by funding these in 
preferred stock. For a time e 
stock slumped from the former 
23, but last week and this has ei 
ing strength. It opened on 
21, last week’s close, was 
and 22 on Wednesday. 
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__ NIAGARA FALLS.—N 
| Board of Trade has pass 
-tion calling on the On 
| Commission to pay taxes 
on its Ontario Power Co 
» and has asked Dr. Musgy 
| to use his good offices. 
amount to $74,000. Stas 
} ship is also after the Hyd 
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WINDSOR HOTEL for township roads take 
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this issue fell below those #1 Gig gameship Council last spring 

and showed earnings <- soe 50,000, but at the regula 
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cent. on the common ta 
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a surplus of over $11,000 added to the 
rplus on hand, even if this was secured 
the expense of a cut of the dividend 
half. It is satisfactory to learn that 
e business of the hotel as registered in 
e number of guests was little less than 
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the more active (Reserve Funds, Profit and Loss, include all Reserves except “Depreciation.”) 
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a W, S. Detlor, who was connected with|  sieok - Net Dividends Last Dividend * Rees -' Renee. thnee Close 
should consult house of un. gums ©-P.R. for twenty-one years, has | Owtstand. pe 5 ls a fee =B 1915 1916 ‘917 Range De.é «Close Week ending | § 
doubted standing and eq @mmrcct,s7irtes “mustent manager of the ins ie wiz Bet Rate BANKS ite Neve at 
perience before placing th it Eapmancent, of She Caesens Zremaness ‘ shat dae eb : High Low High Low High Low High Date Low Date Ask-Bid . Ask Bi High Low Close Sales : 
funds. Sy 9g nie oo c  Weseeape 1.332076 os wets 10+2 tote $72 Dec. «Bien $08 Cea Benth AmaaTteR. ».+:.+++00+0070 os sd an is ns < on. ¢ 4. ot ee = seagakes | : ousted 
4 t is several years sinee any sales ‘eos ay 2 2 Wet Oct, end Sy SOMMMNOR wrens vesnsecsssscnnsscons 282% 1884 Nov. 13 183K tam, 12 185 1804, 167 “1ee '87 ase isp as : 
| There are many exceptional MMBDre taken place in Windsor Hotel Co.| S40MB Mame Taam Wiss 5's ape 83 63 i MQ BAD fan 23 199 ane AE ened DE Tek A ; 
ag ‘the: tock reache ts est ve. 1,204.942 1692 12 . . , " 1 = «i489 140 < Er dist te ee ee ee ae COteee eeeren cae os covers 196 . 
opportunities of obtain noe” & 1 sa oe 2 12 Aet Nov. @.3 6.31 40 JAR. BB ---- veeeesee cen s+ Staten hey beds 
° INQ Biorice in 1912 when it sold at 159%. Th , 145.238 8111S 7 5 6.3 210-203 18s 190 1S 208, Jam, Be 1B sincdo OS. Re a ee ee 10 40 
the highest class of securities aa nge the ant groas was between 95 and “ — <u a ao wee 10 1¢ ier Nov. a a << ga" igs’ “ase ig ea serene sree raeereas a ee Se S 185 
‘ . 5%; in ere were ten shares so 16. 3 i a. 6.11 pt. an. 2 167 ...+.. MPS scices 1 ter ae 
at precee that yield most ak ¥& t par, 100, and two the next year at} 2 2 @00,00c : tees '8*” et sa 3nd Nav re ae 20% ae ee ihipcipecdmei: borat apetapeete sears 79% 179% te 1S 199% ; 
tractive income returns, Bthe same price. There was a dividend| ‘ea, fe a ee 8 a See 1 siaasase ancresasegel oie” pueen: RGSO AMES are etic te 
Se. Nate { 4 per cent. paid in 1916 and 1917, and 12.911.700 4.000.900 564,264 oa = 12 12 «2ndDec. 9.3 6,00 = - — Do <eepene Soc pdene coder hniaeciieecte ae Ce us 
Enquiries inwited and our 2 per cent. declared for the year 1918, 3.483,260 4 453.290 175.216 =—«19 08 13 a 12 andDec, 9,3 §.76 ‘ pow) UNE 20... 2000s ren. Ol srines Based ine sens ever esee 00 sets vee coqece 198 
: . = 6The directors and officers were re- 932 350,000 + 0.87. = 7 @ 6.50 2 mime he Sa were ee 208... 208 = 208 
Investment Se é <q off 1.316 ee 6.8 oot aie wien t: oe ee ‘208 23 208 
nvestme Tvice is freely GMMciected without change, as follows:—|  $,800.000 6.000.000 1605 11, 11 14 and Dec, $392 $22 af te PURE PED Micdig Sheet hostess eta ccrecttee Toieat tan Oe 2000 «+. 200 200 200 2 200 
offered to all. President, Henry Joseph; vice-president, | =" 3.490.000“ 106.624 26 @+1 sti s8+1 2nd Dec. 9.2% 5:96 Done . “ 556 107 Fed. 13 “let fens 8 5.sccs es Me ie ie ee 
3 "L. Wanklyn; John M. McIntyre, Nor- ot 162 Jaly30 137 Jam. 2 “137° «136153 “153 150% 150% iso% 3 ioe 
OHN STARK & ~~ hae man J. we oy neigh Molson, 
PeeeM.C., and Andrew J. Dawes, with John 
- tary. 
Toronto 6h Pemepeviseon, secre 27.480 000 8.4 
Stock Exot 27.48 483,500 $0,867,325 ......... Sia vebuse va Secbetis 
OVAL BANK BUILDING ; . 196.437,800 .....-....s. 7,500,000 5,190,986 "4 : sbatiearsscuns ah sesh Barcelona, T. L. and P.............. 1 x 18% Nov 8 8% Jan. 17 2% 9 12% ae 
a ee eg venkee WOSOO.GO0 Soescesivccs soccce basbas 6 6 moa a 1% 69 jan Traction L. and P...... a 45 604 Nov 12 32 Jan, 2 32 12K 132% 12% 12% $20... 
UNLISTED SECURITIES 12,000,000 ...... wnsss 7,896,366 2,374,754 2.00. oe eece cccnccness Sauaess ceases Cageda Steamahips Lipps, Gom....-. 2 ee Ra bese wsbansbnechy s-Wede Codbns 4bedscococennaht suoadborea ieckeiopnag Ssenph wbtentes a SR Oe eee 
This week the regular quarterly divig Stocks— Bid Ask | 260,000,000 eee 271:934.882 " 240,900,013 10 Me™ be 2 ee Rit feu Fees jai dena SoG 5 erases wn 38 SH “465 50k” 30g 
on the preferred was declared, 1% oe Alberta Fac. Grain, com., 116 130 15,000,000 .:....0,-5.. 38,396,800 | 7.976.243 6% gt Dew a. 245.81 Canadian Pacific Rallway.... Aug.27 1 io 6 aoe rears 77 77% 27% 76 77% 8208 72 
ent., payable Dec. 31 ce escvsesees 3,800,000 1,980.000 3.500.000 f at one, 4. 2 6.66 Detroit United .............. - 2 6 : a. .ns¥eh 
Bent., pay » to hold »P 82 95 622,620 ...... 
er 12,831,000 " 2 lst Oct. 8, 1-4 87 luth T 
, ord Dec, 20. : Atlantic Sugar, ee 15 20 ee ar 4 562,000 1,726,008 : 3 tas Se geeca este tes pelts Ufa : Co.,Com.. 60 5S 
A < Do., pref. ...+.- s-++++ 55 58 20,000,000 ..... a We AMMA eee 6 = let Oct” a. 147.50 It Trac Byterreds......... ‘3° 8 
wie a ae che etna ee a ; Belding-Paul, ee 18 23 25 de. 0 12,608,400 5:36.60" 19,011.078 a. Oks +93 Mexico Trapwats Rear’ * ass Ase sc teatan saae 
e stock of the Canada Cement Giga Do., pref. .... ..-..... 79 87 394,900... ........ 35,608.153 1.256.449 10 10 iIstAue. @. 246. ea! Tra eee a aes . ; tees 
pany has been one of the surprises ofM@— Brit-American Ass. ..... 9 12 S:o00-000 ..."%esrs0e M.e7s.goo 2aas's0g ss astm Sept. a. aK 6.00 Morehagn eapeme Be areverees - WEL WAG 190 Feb. 22 eee ceeesscseeee cotees Seve; Bante mceoral tite ernie : 
last few weeks, When peace was Warter-Crume, pref. ..... 53 se eee coee | SUNN ce, BTR aresee ves ee let et. '14p.1 1¢ 81 Paxto Bjeo aye Gp. Com...... ee ae. ae Bea a eee steres 
; eace 7 7 lst Oct. . ly iz. 16 
ed the stock slumped at the ides Campbell Flour, pref. ... 90 95 $,999.900 2. . ce eccees 10,797,000 684,872 ...... soe tee tnt, See Dia ksh dicta ts sene' UF dened Ws WP atelatines vos? Ses naz : we, svaud 
the company weal 1600 the big MENEIN Westincheae eae Bee oo eser'aee SINE gi? gt? 18M BAIR. 1 20.05. Quedec y In, ‘Heat & P. Bo. ..: Hw 4s is a4 2246 May 16 "is" jan. : weseee 18K 17K “is Seas ee clas : 
hat munition orders had brought the lig Canadian Oil, com. ..... 42 44 9.000: 5.000,090 oe ta 6 6 1st July ; 1 8.00 win ty one a ee ralebe ad _ o La 4 > @ ree 8. ei Jan. 3 ee eee 58 o . ‘io ss 
6 . ttereereeees 880, MB GEB sinces. b550is ’ : Recemrrat oe reneensen sais ua. 9 F " 
ioees ‘or aeninie ead ie sy in Sede Maske. 6% bonds . 7 78 eee let Jan.'16 @. 2% 18.75 ipeg Electric..........00c0ss00- 105% 190 110 90 81 36 48 jan. 25 eee ne eae _ — oe 5% SE esess 
turning in large volume. However, DRUMIMLN cacusccyes: SB 18 ee Ee eae ae 
ec A arriage Factory 6% bds. - vaeetaee Tak oeemeaeon 149. ~2,181,025 8 8 8th Oct. q.2 6.15 Bell Tel 
62% to 63%, as compared with a clo MES ibeserenscea 85 45 5,336,840 ......ceceee cecsecgevses sessssederes 10 10 let Oct. q. 2% 6. megs Gas. pilubasecss otetaiees ie SS te RY eee te tees BOD + STERN 130 sees, 
of 62 last week, while the preferred soll Do, com, |... wee: ed eee nis He ac ger arr eee secccciocsectecceee BBG 6 tee Meee pss Oe tig Meee ekieapeteedacceet sk ongesk te ae 
wall at Ok: point up. t is expeé a Kenkern 6% bends. 90 ga’ Lecene peor amapk a soocase eeeererecees 918, : ist q. 1% 7.77 Magitay, common............c.sc0s00", cases et Phas on, “ek 30 0% 99% sevi. s soe ee 72% rae Pi tc 08 90 X- tht Cady bocsee wbedull ne gacel'gs cube) otece seem tee 
2 . . ,’ ' pe ee eee eee eee + COP Hae eee ° e 75 = 1 
ee Ne ee er Exes oes ool pemee Tice, 5% bonds .. 92 98 13.505,000 6.000.000 21,073,883 318 BE oon... ass 20th ecwistha:t ot Mexican Light and Power Go., oom. of MS SS 65% Avr.26 565 Jan. 286394 a an an oe 76 168. 219... « “ 
> : t be DM en hee TO . IDY eee eencnesne seeesesgeses + BLS sesveee lov. @. 4.93 M a. * se pore’ hip obebeipbehed sy peg t+ - Se ae. onsen eeeobkd BvGtEe. | veeb cela c a s+. . eteere os 
in connection with the U.S. order ¢ Eastern Car, pref. ....... 48 55 se cenveestr +s 11,276,000 steene 6 6 ist Oct. aay 731 goon tee a cope Veas-, Beats, Jase veseasee ashe =n ory oe fet : on sy ~ se CBG -s000e 85% 85% 86% 81% 85% 10400 esi 
has been cancelled. : Elec. Develop., 5% bds.... é 84 87 , 7 7 10th Oct. Qe 6.08 Shawinlgan aiheetn. i 110 x 126% 130% 107 118% Sept. 3f 105 Jan. 23 “W" Site 116. a eats a . 6% 
CARRIAGE FACTORIES cae og beg mg tg bds. — rire irre mresseceenrineepetennnestoeaite tesepy outcast apiece neds ecient capoeira weigh a hetrienPaatidensp ed wea esting» 
reat West Life Ass...... 20 235 
For the third time this year C imperial Oil .... .. 2s. 825 860 ; INDUSTRIALS AND MISCELLANEOUS Ror 
F i h di hi illi 
Factories cams into the trading at Inter. Milling, 6% bds..... 93 4% 5,000,000 1,000,000 5,953,200 632,007 IM 7 1st Oct. Abitibi 
close of last week. The price was il OMNES. 5-05 6: ‘96-10 600." 89 pen 7,895,200 ....+- .. GR oo nis peapincs depocedeats ae Ae eens Dae GOR aoe + r0sers ooress cores soceee seis L = ae 48 Apr. 2 dis Saget 48 48 4s 8648 50 48 
7 is 500, Se Tt 1.563.666 AMR Scakce see eee es . OUR a 5-064 ocnace vec peace’ Sseoes ee 0-0 ences ar. 21 ° Seite lassie tetas. 
or on & par with the last Previous i 4 Merrow Screw, 6% bas. 87 90 sateen B00 acer i, SRMMB seo sas seins ase jg ia i iacay Ameetelden MeOrendy Cov, com... ot 35 19% 33% 12 30 Aus.6 = 15 fon Bio ee Wa iaig Saban he bese incest tacaes acsecy ae 
went of half » point. Other treat Be, 8% bonds -..-.... o a. TO takes take ea a ea 10-41 British Got. Fish, com..........0.0.- ssseee cosees os agetesedet %. 3 <a pes, 6 40 Jans ts ence ae a 
of the year were in July at 17-15, | geurie Pulp, om pease a 83 750,000 flare res 497.863 6 6 dat Oct. a. 156 9.82 Byrt “7 ss 72 82 Fr a Mar 8 sah Sept. 24 Sieh eer ease oe Oe: & 58 403 35h 
hee | age- ersey, oS ee 73 io ""g s00.000 .. Server RUKSS saan ndece tran sae teee J lst t. a 1% 8.13 89 6 86 93% % 86 lov. 7 COO rm Od eves scveee seccee os Vudeibn ‘Oaun ee 
CANADA BREAD Porto Rico Rlys., 5% bds.. 78 83 |... es. De, Mee ; Bee ome So 3 wh wm. is farm fee pel ee ee pet ag: OS, ee * 
The stock of the Canada Bread © .Penmans Limited, 5% bds. 85 88 13,800,000 ...... ave 7,085,073 3,746,999 4% 6 6th Oct. @. 199.83 9 = 90 836 Avr. 2¢ 83% Mar. 20... 0.1.7, v7 4A 18% 23% 1,120 ... 
se ecuma date aban, Satan aaa PRiordon Pulp, 6% bonds. 91 94 | . «-...+... 10,900,000 ....00..2..5 os ddaga¥exss 7 16% Nov. @. 1% 7.36 73 3K S 69% Nov. 4 SOM Jam. 17- STH. 61K 64% HM SK 64 8K Gs 
1tely owing to the rumor that the ¢omm™ms*0 Paulo (1929) 5% bds. 78 82 $,963.700 veers a. $385,603 3,340.064 ...... «+... 2n W's. 3 11 76 Cagpdian Qpr an ct oe & cin. otank Bg etn? 9B ctsees oe 93 $4 4 86 tol cane 
IE oo ine acclare a 2 per em Spanish River, 6% bonds. 79 a3 os Ci aeiale a 800,000 2.02. caae ease rege. BY gudh sev. Ua baee isin July q. 34 8.43 prege.... so 8 1% @ 49 Aug. 28 18) Jan. 2 183 eeeeee 32% 31% 32 31 31K «713 2h 
Sividend.on the common stock. No Stand. Reliance ($50).... 39 43 RB oo os3.000 1,986,109 s* ¢ ioe Den. a te ees Cemndian Gottous: kissd’ “coun... Rien Se f Ser 2 oe Mat ro z S$ anes at ish 
nite authority can be given for this Starling Bank a Nahkowr’ 81 87 mean Sete eh imac mene ee eae : Toi sne! |e 39 56467 Aue. 28 4836 Jan. 4 ‘ 
te ity o1 ; ig Oh ape eRe Yad ge RS TS GOD os cccncstags secnsiens hoe . Canadian Cottons, 
mor, bu there is reascn te credit M@Sterling Coal 6% bonds «7815 | -ieayggg | ESOap isis $$. {gO GFT. camden Conene, Ud ore 2 TOK 
justified by ee ividend declaration. tie Sawyer-Massey, 6% bds.. 92 98 Tedeipesnsaas eacee sabe ~ ee re 3.198.008 mye ate 15th Nov. @ 3.,6.°9 Canadian Foyndries & Forgings, co Seiya MP ee spend. asst Pg a eee ey ae ee , 
is little question but that the compe’ pStone Limited, 6% bds.... 90 99 2DED,000 -.......+.-. 1,500,000 1,657,324 ..-... 3 ima Nov, . 1% a4 : PEGE see. cvcene 0 8. 08 8B: 99. Neva -“Weaeperds 
is i iti jeclave a dividend @@stand. Chemical, pref.... 47 Ree | save eheesass 1,900,000 .... ....+00. 2. cine ceeeyl ye 7 Oct. 4. f Cagpdian Loppmotive CR..com...... 64% 30 AK SL 66, S2K 6914 Sept.5 58 jam, 3h 
is in a position to decl T 2,003,500 .... ...... 9,500,000 4,30 Ist a. 1% 8.13 pref....... 90 78 9 868 91% 83 9034 Sept, 19 
T, |thabuniens ie how's Soave boon ago. Vic Hady oe is Shay Sa | RAS. TEE nag” din oo at Es Gl taal peo OR Oh ORE Rae, BR 
“8 lisfactory during the past year. & : bee 8,000,000 +200... 000. ceersacsenee 4,466,293 »? goalless ae We GeO. oe ee Ba SE tee rrasse 
There was a marked activity on Wa Trust & Guarantee ..... 73 79 peccunavecs  RMOUMOR crc ccs syac eine ; . -— = - 547.55 Canadjan General Electric, com....., = 90% 121 108 11S 9K 105% Nov: os "ei tan 2 
nesday, of this week when the @ . Power of Can., 5% bds. 53 58 1,200.00 ..........-. 477,000 """*" 305,830 ...... - eck: conte erie sateen ccs Carziage Factpries. Limited’ coms... WW 110, 112 110, 106 94% 100. Apr. 30... 
yose to 24 from a previous sellin West. Assurance, com. .. 1% Q | <reee shatans 1,200,800 nin sweseste tuevebee dans loooded nbatene 1Sth July "15 q. 134 10.00" a1 tprice. Lin se. 35% s _ 2s 9% 17 July 2% 15 July 27 
of 18%. Some 600 shares ng West, Can. Flour, com... 106 120 | |... ee Meee we — ty . zat Qets'16a- 2, 16-40 City Dairy, com ....... ee ee ea a ee ee ae 
hands boowace, 23% and wae mae One Flour (1931), a ie 6 $00,000 besortes 2.0 see ae | ana et Sth Nov. «. 2" $:50 Dominion : ir 2 iso 178 13° 128 May 3060 Feb. 16... 2, , : 
ed a record for some ye oe seen verses 2 794,000 ....- eoubnes 771, 140,339 ... Ist Apr.’14q. — ....-s Do Cangers, 601 ; Sept. 9 125 May 18 128 
common stock having not reached them Winnipeg Railway .. .... 46 48 senses TERR sista’ ig Sbbee Ge SMCS re ee ne ee i hn $3 May22, 20 Mar. 9... 
figures since 1916. a se euscerss $609,000 13.'861880...00.000.. 7 1st Oct. ¢. 14 8-19 Dominion Stee! Conperation, com..... Sl 19% 82 43 71K i: hee. ee 
{ 15,00 an ae ? ies pet 2 < 7.44 Dontaion and Steel, pref......-.. % 71 105 90 96 a oo Sens 98 deme 
DOMINION CANNERS- DIVIDEND PAYMENTS 5,000,000... ng 20267.500 2:188,194 6 = 7 tat Oct. 9.2. 8.26 Domfalon Togiiloveom...... 0. 77 ot 90% Ta ee fee 35 ume 2+ 4M Jang 
The possibility of any decline in ® Company Date Rate Record] ‘*s'aso's00............ 1,180,000 820.22) 7 7 «18th Oct. q, 1% 6.93 Dee acer ce 103 101 (105 «(101 105 - 32 Senta 80% Jan. 3 
demand for canned goods, owing to} lake Shore Mines.....Dee.10 244% ....... Sepaaberocs Nbc etooe aan seeese 0000 covccnces watts tay tienes Goodyyins, Limjped, com:-- eeerece SS HB. 40 ones ¢ cence 15 Sept 26 a Sent 2 
improv nditions prevailing since Mame Maple Leaf Milling ..Dec,10 10% Nov. 25 747,500 ......-00. 266,000 1,141,887 6 6 aud July "14 @. 1% ...... SO acieecatens sraseudt ccooee 75 40 4S 4S ee has 
improved co i p SE Belding Paul, pfd Dec. 14 814% Dec. 2 86,000 1,141,337 6 6 Ist Oct. q. 146.00 Goulds Manufagturing Go. COM. .... .....: scccsc aves seeees 1000 100 o apea ce i-duence’ hie ie 
ee gs - an ok teneenee in. e Bros. ....-..:-Dee-18 1%% Nov. 80 | ~~~ WINURIE stosevgacene-<iseseese ons 7  =7 et Oct. 9. 1% 7 00 wn APE aA sheen eee Pk A a ee et (ok ans " 100 
sate or y a 'marke i 5 SO rhea nnn eg OHA EF neseee® —_ teeden severe 
: eae Mi Corp. ....Dec, 14 12%+6 Dec. 2 6 265,005 £00,000 ............ WUE iia gS Seices? -0en = 
demand from overseas. ThLre aye ee ee ce ee TdT tae” Nov. 80 | $0,000.000 ......00es -egeeebe RSL II IIL TILT rir Patergatianal Rotroteam ooo see eos eeegee aga ceeeces sees 1.30 11.60 15 87 Nov. 221300 Feb,1 
Lak . 
many enquiries as to what st } Do. 0 2,100 000 «...-...6+ oe 900,000 831,882 8 8 Dec . —— Sete. ereeeeeee 9% OID ccctecs cones a4 RE sig ee ee a ee amen eh eae ee, ee eR - 2% a ek 
ee : ipments have w Pref... veers Dec. 14 1%% Nov. 30) beanies CMNRANE oo ccnncasias shxcaceet > 2nd Dec. a 2786.41 Lake ot Woods Miving Co.,com.... 137 129 126% 122 138 120 i62 ‘96 _i30% Jan. 17 130% oe 
Reamer _ co or eerittlen wae Kerr Lake Mining ....Dec.16  25¢ Dee. 2|°"'9 goo : <iacc3” Lesass 8 gk et Oe we 9 - pref... 12 128 129 16 6 M6 iio Aer 4 ie June 23 35 120% 
ready gone forwerd. e oe oes ’ »788,45 Ist Oct. q, 2565.61 Lausentide Co-..... .....+.0.sc0000, 44 — 
Limberge aginst che export of apmmmnar cm, Wr Dee te 2] tems face Meme ER os 2g Ges Ge ettalie Sou comee ene ee ey SG TE Mito ig” 
Fralte alee Oe hateae neninine : al wekber, "West Bee a ae oo 20 Seco SAMOMED <ccscsses, eres eke Bis ea 7.81 aateme's: cee re ae we 100 is” oie Now 3 heels 93 1 20° 22," 30s 1356 
( 0 on. i . pref...... ‘ 20 | veerees eee 500, eee reer enes oe ceceenens « 7.29 . n, 90 33 132% 132% 173 132% 
[ There was some trading in the # le aie cote Dec. 81 14th Sept. a. 1.6.89 33103, 91K 98 Mart 91% Jam. 7 9B esis, sevens 96 98% . - 
‘ . . * anes . + @ wee.. Meptres) Gates TS5. edit. cocks CS CCS a ee Ct eet ole lees ee 3% 6G 4 
of the company during the w Price Bros., com, ..... Jan, 2 14th Sept. q. 1% 7 00 .— = > oe ss 
I pcites ranging from 29 to 3 Dom. Textile, com....Jan. 2 ae Sees oe ta 28.00 25% ‘@ 30 4S. Nov 2 
were no sales. in the preferred. Can/Gen, Elec., com...Jan. 2 2% Dec. 14]  2000,000 --- 2.00.) eecieecoeee  2:831,209 2.0.0. ccc. ee . eco eee Nationa! Stee! ee? se 86st 80 30% Oct, 16 
sapere iad Consol. Mining ... ... Jan. 2 a. 1H a ee REE ORIENT win Sees 
GENE 7 Penn. Water & Pr....Jan. 2 Srerrerte 0. 2569.57 Neve Septia Spel, com... re ept. 16 : 
P- The steady strength of Canadian Ge¥Bi dom. Steel, com. ...... Sam. 1 1906 Don 6) gi ae nm ec pecee once none, 1S . 1sth Oct. @.2 7.84 ee eee sreeoevuncert a 1X6 es is is zum Aug. 3 : 
eral Electric stock, an evident pCanada Landed ......Jan, 2 2%% Dee.14/ |) cha 000,000 .....0... . 7 10415 let Oct. a. 3+186.09 Ogilvie Flaur, com.............0.000. ist 127% 188 137 199 Nov. 9 
iti f the company’s ability to suqDom. Iron, pfd. ...... Jan. 1 1%% Dec. 14 790,000 ---+.s.5-+-, 575,100 483,497 7 and Dec, @, 1% 6.54 Weel. ..cs renee : iis 27h a ae ie ee 4 
eee e aan wiod of reconstrag™m Dominion Bank ....... Jan. 2 3 Dec. 20 | ....... 50,000 ..... pidess tikesine ‘ee. SM TFA ASthNov.g.1K+% 8.97. Opt. Steel Prodycts, com... 6.9 MIB = 27 
sonst paee h tal cm ? 6 o-~ —. ae ; r+} Dec. 14 680,000 ..... Seneabs cuevenss> 2. 38,026 2 2 ist — mer 8.97 Pacifig-Burt fo., com pref.. 73 3 = 78 = July 27 
’ 1 n roviden . dan. eeeeee PPP eeeereee e POOR eee OOO Seeetesecee 7 7 let Oct. @ 1M Ay =, . co 10006 t Ge! Gecdse eeeees © 
moving up to a new high point of. = 2 Dec. 1 WORD ovids sensenen oss yauctess 644,594 8+3 Sts 16 a P Bowes seenee voee 4 77% 82 79 77% Mar. 4 
This stock opened the year & es 2 2,150,600 ... 2,000,000 2.807.867 441 441 ion Nee “ ae Paton Musatnetaine Co edie csedhg wpDecesadaeivantusseuens 130 124 «6124s June 28 - 
and showed strength until March WA@RP Moons Bank ........ Jan. 2 ""§,000,000 . ..2...t0ee rte Necteoses, B.S a 1 7:08: eens ess. = x tte here 
it touched 105. There was then # > ne eee 4,900,000 -.........-. 2.006.600 001,813 S441 +4 ISNov, ¢.2K:5% Rinne Palo aad Pner cow seco seoees MB GBM I NS isl Oct. 29 : 
reaction and as low as 100% WA RIGS tor. Gen. ‘Trusts... .. "2 ep, meee eee aaa, woenas tans 7 $0 Wil Oy Te eT aaa neies woanes ooesee By OE Me aE, Mavs 
in July. From that time there BAS PORE c. Permanent ..-... Jan. 2 2%% Dec. 20 $00,000 «...- 900,000 200. (508,082 GK let Apr. a. 1%... . William A, Rogers, Lid., com.-..-..- -_— ne nh a Se 
a steady display of buying powe?, Mackay, com. ........ Jen. 9 1%% Des. 845°" go 600 0000. sees ss. aad wees pat dae & BT ; pref el Be oovcce. cance 
the price has gone steadily up by} + DEOL, ..scresees Jan. 2 1% Dec. 7) ......2... 1,200,000 ...... Spee seeps cknen’apdees let Aug. @.1% 8.33 Ruggell Motor Gar, com...... so 1@ «(116 «32 9258 9% Oct. 1 
p seoees 39% = Ist Nov. 1 
tions. cee lees ot ay ~ Dec. 15 | 1,500.000 regen STH SO0UBATIL esses ceeeee sees Rote Sawyer-Massey Cp. com: S ee ko ee 
= inion Glass, com..Jan. 3 cinsennes dsb hs vchnes: concen occ cee car ene ee . » ewe . yg 8 12 Jan. 31 
. eer On ees Sore ot fees rele t ce). . See ereeaerh tes SSS opnenccceacs oberel Sdeese d June 149.1% ...-.. ? { % e 
Y = Do. pref... .. ....Jan, 2 1%% ‘Dec. 14| 4,000,000............ REE CURRIE. we p24 Sustsion, sduge oansacetewure cc ccs 4 Reneraansnenye es ss 4 40) 646 Jan. 5 
P —— i 9. MEE McKiniey-Darragh ...Jan. 2 . 8% Dec. 7 2,287,000 . 5 eee ey Pe Shexwin Wiifjame, Com....++-0+000.. wh ro ao 56 6 Feb, 8 
. recent eve trol of the Mackaf PANE Brasilian Tr., pref.....Jan. 1 1%9% Dec. 14 G+2 “let Oct. 4.2. 7.14  Shugdded Wheat, com. -....cccs 2. 108 Rr new wee ix aie |e Am 4, 
oe gagged not had any marked Planded Banking ....Jan. 2 4% - Dec. 15 s Jet Oct. @. 1% 6.57 oi ee » 8 120 9 8 95 92 Sept. 30 
“bon the market for the compan ao ge Presa . 2 ces th 7 Soa Gu. a in areas mith Paper Mills, 2: teshnanpn: benno: Segnts Pheossasitis a ; so “ ag Se te ere “60° Sha ce dee" <egub-denens wo seed Oe 
ties. The common is selling at we he ae $2. Be eraser MMMM ts cee co ik restte sarees geceree as» <-z:+ Spagish Riyer Pulp Mille, com 4K 9 19) «12% «20 Oct.3 Sieben Ent stn ena “ge. esees don mhtehe 
: he ® nigan W. & Pr..Jan.10 1%% .2 19th Ity'13 @. 1% 12.72 44 15 18 - 18 
yhich shows a decline from the } Bi : sant préf.....+. 3 670 a9 47 62, Oct. 3 $0 Feb. 55 ; pe 
igh of 79%, but t ual to the aver ll, Collieries, com...Jan.15 1% Dee, 81 6. ° ; - er @. 1% 10.00 Sigel Go. of Camada, com 8'a ah sai TAK 47% «74% Aus. 26 49% Jan. 1S SOK 49% 60% co 55 S. 55 ese 
= ie oe he a ferred at 4M ME. Do. pref. ..... .... Jan. 15 1%% Dec. $1 1,250,000 3,602 700 = 1,111,736 154,402 .... et Oct. 7 7.52 o i 100% 845% 98 Sept.3 84 Jan.18 85 84% 94 an ry @ 751 48 
for September. The prefe Dom. Textile, pref. ..Jan.15 1%% Dee. 31 1,200,000 ........- $0 252.500 SLA... lcees aan Standard Chemtnal, pd eens SKS e aCe: wea epee te daee 62% Oct. is ........ Cee ces u at! in dguGemeeeipadcagl nce ™ * 317 64% 
{Nn 1 + 
only fractionally below the best o Se 575,000 ..... eee Io maura coreens oe 1 Hy 4,34 St. Lawyence Flour, —. eanatereng’ Tove < duatils Mawbehexaree be gore atases 36% oa 4 50 Mor. Og Cnc sone 91% 93% 90 93% 259 
: : po mre eee seees ees ug. % 80 BES eceee coves coeese .. ess : acts & eee 
ber. 2 8% OK iathSept. «. i 8.53 Togs Rep eee os 52s orsreenes oan 4 eee 2 JERE Rs ah Based ie teas ote 5s 
A. MACDONALD CO. S  6+4 and July's. +2 8.82 _ Toro ~ Goalheacmeennime Mae TP MUR Gs vnicset © -atsuch"saceed, auch chon Se eeteg eee ee 
posit! HYDRO AND TAXES , pike aces . 8%, Toromto Paper @d ........ eee ce seen 72% Aug. 12 68 June2) ow. vesesececees eee ie” alk ele 70% 
So far as ‘can be learned no oe ; ime Oct: ss - GUM savscocnschpons 29 ints Uh t08 Le 68% 68% 68% 60 65 
has been indicated to the directets 1,750,000 ......s005 911,000 238.650 ...... Vil am Oct“ iN8:19 Wabasso Cotten nets?!” 72% fests --- ig Tutte e tees A osdSe sence Brnnencdicis ot ee = 
Sosition to pay off the five years © Ae NIAGARA FALLS.—Niagara Falls | §.900,000..... ...... URAEE © UAAMED deme ta: epee Sns'sp.” Sesoeiw or; 20500 COR PU oes ne A a Be. Be trees | coaans hens h 1. Oo Oe 
ferred dividends ”: A. Moe ‘@ Board of Trade has passed a resolu- Beran? twcoerens, 470,000 = & 303,540 rota 7, aad Dec. ei 8.43 Woods Manufacturing Co.,Ltd. com. 15 20 6 33 61 44 98 Oct. ¢ SK Mar 7 tere ses--+ | SL\ SOM 183 SOK 50% 1,705 2 
¢ re = B TESOMUs | oo eee MMRMED Gin xcives ects ccs. ~ : - oom. kM ceyece ehanegbas Sobend Whe  Kdemidae sar a 
stock by fun ing tion calling on the Ontario Hydro pref 45 20 101 a 86 80 86 BEE. WT ceccce — Sevees eneose” vecadbinkence ase...) on+ dence ceuesccapnce ry 








For a time the eee™ alli Hyd 
eee ae the former high | ; Commission to pay taxes to this city 


28, but last week and this has aeeiey on its Ontario Power Company plant, 
ing strength. It opened 1% and has asked Dr. Musgrove, M.P.P., 
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SAUUUU ALANA LA A AAA 


Head Office, TORONTO, CANADA 


Paid-Up Capital, $5,000,000. Reserved Funds, $6,555,306 


DIRECTORS 
W. G. GOODERHAM, President J. HENDERSON, Vice-President 
William Stone, John Macdonald, Lt.-Col. A. E. Gooderham, J. L. Englehart, 
Brig.-Gen. F. 8S. Meighen, Wm. I. Gear, Paul J.. Myler, A. H. Campbell 
THOS. F. HOW, General Manager JOHN R. LAMB, Ass, Gen. Manager 
D. C. GRANT, Chief Inspector 


Business men are offered in this Bank the 


satisfactory banking service provided by our 
complete facilities and extensive connections. 


Bankers: 


NEW YORK—National Bank of Commerce. CHICAGO—First Nationa] Bank. 
LONDON, ENG.—London City and Midland Bank, Limited. ‘ 


When selecting a Trust Company as an Executor, choose one whose fixed 
policy is to give 


FINANCIAL ASSISTANCE 


to Estates being administered by it. 


CAPITAL ISSUED AND SUBSCRIBED 
PAID-UP CAPITAL AND RESERVE 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. 


$1,171,700.00 
860,225.00 


HEAD OFFICE: WINNIPEG 
BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 


VANCOUVER AND VICTORIA 


Mercantile Trust Company 
of Ganada 


LIMITED 
Hamilton, - - - Canada 


Acts as Executor, Administrator and Trustee. Administers Real 
Estate. 

We have special facilities for handling property in the Niagara 
Peninsula. 


Cyrus A. Birge, President S>€. Macdonald, Manager 


A Secretary - Treasurer 
for Varied Institutions 


Fraternal Societies, Hospitals, Colleges, Churches, Charitable Bodies, 
and other le institutions, may be afforded much relief in their care 
of finances and other business details by using the Standard Trusts 
Company's service, : 

The collection of rents and interest, the clipping of coupons, the 
investment of funds, the assumption of the duties of Bursar, would save 
the periodical meeting of Trustees and Officers and other difficulties 
of joint control. 

The service to be rendered would be as required—elastic to the points 
of width or narrowness in its function. 


Try our service once and it will be, we are sure, satisfying and 
continuing. 


The Standard Trusts Company 
346 MAIN STREET, WINNIPEG 
Capital, $1,000,000.00 Reserve, $600,000, 


DIVIDEND No. 90. 


Notice is hereby given that a dividend of two and one-half per cent. 
(2%)%) has been declared upon the paid-up capital stock of this Cor- 
poration for the quarter ending December 31st, 1918, being at the rate | 
of ten per cent. (10%) per annum; also a bonus of ene per cent. (1%) 
upon the paid-up capital stock, and that both will be payable on and 
after the second’day of January, 1919, 

The transfer bookg of this Corporation will be closed from Saturday, - 
December 21st, to Tuesday, December 31st, both days inciusive. 

By order of the Board, ~* 

A. D. LANGMUIR, General Manager. 

Toronto, November 26th, 1918. 


THE 


TORONTO GENERAL TRUSTS 
CORPORATION 


Head Office: TORONTO 
Saskatoon, Vancouver 


Established 1882 


Branches: Ottawa, Winnipeg, 


THE STERLING BANK 
OF CANADA 


A Sterling Bank rule is courtesy always—other 
service is altered to meet individual needs. 


VULNS AURA A 


Investors’ Information Bureau 


Any subscriber to THE POST may write the Investors’ In- 
formation Bureau for special information on any Canadian 
security, or other financial matter in which he may be inter- 
ested. Inquiries are treated confidentially, and answered by 


mail. This service is free to subscribers, but inquirers should 
enclose stamp for reply. 
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IMPROVEMENT IN 
CLEARINGS OF 
| WESTERN CITIES 


Eastern Cities: Also Show 
Substantial 
Gains 


NINE CITIES FALL OFF 


Winnipeg For the First Time in 
Several Weeks Shows Gain— 
Montreal Higher by 62.5 

Per Cent. \ 


For the week ending Thursday last 
bank clearings from twenty-three 
cities show a total of $374,910,820 
against $294,170,522 for the cor- 
responding period in 1917. The in- 
crease is $80,740,298 or 27.4 per cent. 
In the East the total is $249.789,074, 
a gain of 40.8 per cent., and in the 
West $125,121,746, a gain of $8,186,- 
081 or 7 per cent. Nine cities show 
falling off, six being in the West and 
three in the East. Montreal with 4 
total of $134,154,650 shows a gain of 
62.5 per cent., while Toronto with 
clearings amounting to $81,756,732 
shows a gain of 22.8 per cent. In the 
West Winnipeg shows a gain for the 
first time in several weeks with clear- 
ings at $79,870,187, a gain of $2,424,- 
597 or 3.1 per cent. Vancouver with 
a total of $16,403,873 shows the 
largest percentage gain of 76.7. 
Comparative figures follow: 


WEEKLY BANK CLEARINGS 

(In comparison with same week last year) 

Eastern Cities 

Dec. 5, 1918 Change % 
.-$ 184,154,650+ $51,622,839 62.5 
81,756,732+ 15,245,420 22.8 
10,375,609+ 2,896,349 
6,515,759'+ 435,658 
7,858,529+ 1,484,879 
3,462,852+ 697,645 
2,489,847 + 260,950 
1,059,660— 61,157 

685,915— 13,669 

849,153 + 44,295 

630,368— 40,992 


Montreal .. 


Hamilton . 


Brantford . .. 
Peterboro . .. 
Sherbrooke . .. 
Kitchener . 


.$ 249,789,074+$72,554,217 
1,169,105 
4,591,208 
Western Cities 
Dec. 5, 1918 Change 
..$ 79,870,1874$ 2,424,597 
16,403,873+ 17,122,869 
8,800.804— 2,005,149 
4,087,8183— # 43.867 
2,265,332 + 62,528 
5,603,039 + 446,312 
2,396,946— 12,096 
2,698 325+ 688 240 
914,596— 148,531 
941,618— 323,977 
575,280+ 124,701 
563,983— 154,546 


Total, East.. 
Windsor .. 
Halifax 


Winnipeg . 
Vancouver .. . 
Calgary . 

Edmonton . 

Victoria . 

Regina .. < 
Saskatoon . . 
Moose Jaw ,. 
Srandon .. .. 
“ethbridge . . 
N. Westminster 
Medicine Hat . 


Total, West,,$ 125,121,746+$ 8,186,081 


.$ 374,910,820 + $80,740,298 


———-—— 


. -$12,851,984,263 + 561,853,580 


Grand Total 


Yr. to date 


MONTHLY BANK CLEARINGS 
(In comparison with same month last year) 
. Eastern Cities 

Nov., 1918 Change 
..$ 509,093,163 + $157,466,209 
295,575,307+ 39,556,055 
$9,790,054+ 15,684,848 
23,610,688 + 1,269,036 
24,099,732+ 3,348,693 
19,502,640+ 5,264,786 
12,549,078+ 2,589,882 
10,852,205 + 1,797,953 
4,498,802 + 556,457 
3,905,613 + 685,751 
4,235,788 + 1,030,954 
$,212,942 + 483,912 


Montreal . 
‘Toronto 

Ottawa . ; 
Hamilton . .. 
Quebec as 
Halifax .. .. 
London .. .. 
St. John . .. 
Brantford ... 
Peterboro . 

Sherbrooke .. 
Kitchener . . 


..$ 950,921,012 + $229,734,536 
Western Cities 
Nov., 1918 Change 

..$ 909,539,522—$ 26,509,089 
50,005,350 + 7,345,024 
32,988,781— 11,463,150 
15,619,487— 1,202,586 
© $,420,648+ 1,025,400 
21,429,154— 167,304 
9,596,446— 2,039,939 
10,748,115+ 2,462,550 
4,147,172+ 118,374 
4,164,430 + 62,606 
2,220,483 + 670,940 
2,096,620— 1,060,913 


Winnipeg . 
Vancouver . . 
Calgary .. 
Edmonton ... 
Victoria . 


N. Westm’ster 
Medicine Hat. 


Total, West.% 470,976,203—$ 30,758,087 


Grand Total .$1,421,897,215+$198,976,449 


EXCHANGE 

New York funds this week have 
been fairly steady around 1% . per 
cent. Offerings have been rather 
light but there is a good underlying 
buying power, and, on _ recessions, 
such funds as come out are rapidly 

bsorbed. The course of exghange has 
been as follows: 

November 29.—Open at 1% per 
cent. to the buyer; broke to 1 7-16 per 
cent. to the seller in Toronto and to 
113-32 per cent. in Montreal. 

November 30.—Open at 17-16 to 
buyer and sales at 17-16 per cent. to 
the seller, ' 


Dec. 2.—Open at 17-16 per cent. to 
seller, eased to 17-16 per cent. to the 
huyer and clesed 17-16 to the seller 
bid. é ‘ 

Dec. 3.—Open at 17-16 per cent. to 
seller, sold at 115-32 per cent. to 


buver, and closed firm at 115-32 per 
cent. to seller. 

December 4.—Open at 1% per cent. 
to seller, eased to 1% per cent. to 
buyer and closed firm at 1% per cent. 
to seller. i 


December 5.—Open at 1% per cent. 


-dlers and through shops. 


0.10 yen (2.5 and 5 cents) in envelopes, 


to seller and closed at 1 17-32 per cent. 
to buyer. 

December 6.—Open at 117-32 per 
cent. to seller bid and sold at 19-16 
per cent..to buyer and seller. 
‘Demand sterling has been higher. 
From 4.75% on Friday of last week 
it advanced to 4.7580 on Tuesday, re- 
ceded to 4.7560 on Thursday, and re- 
covered to 4.75% on Friday. Cables 
were unchanged at 4.76 7-16. 

Frances havé been practically un- 
changed at 5.45% for cheques and 
5.45 for cables. 


ROYAL 

J. H. Fraser, manager of the Brandon 
branch of the Royal Bank, has been 
transferred to the branch at Kenora, to 
sueceed H. E. Armstrong, who has been 
transferred to the branch at Aylmer. 

The annual meeting of the sharehold- 
ers of the Royal Bank will be held 
Thursday, January 9. 


NOVA SCOTIA 

T. G. McMaster, manager of the Bank 
of Nova Scotia at Guelph, has been ap- 
pointed manager of the branch at Ham- 
ilton, and will be succeeded at Guelph 
by B. M. McLeod, who has been on the 
inspection staff of the bank for some 
time and was formerly manager of the 
branch at Edmonton. 


MERCHANTS 


The Merchants Bank of Canada has 
opened two new branches in rural Mani- 
toba, one at Oakville and the other at 
Minitonas. The former is in charge of 
C. L. McGregor, formerly accountant at 
Portage la Prairie, and the latter will 
be managed by J. C. Trigham, formerly 
accountant at Brandon. 


DOMINION 


Miss M. Gillen has resigned her posi- 
tion as teller in the Dominion Bank at 
Marmora, Ont., and will be succeeded 
by Mr. Nicholls, of Guelph. 


HAMILTON 


A branch of the Bank of Hamilton 
was opened at Bluevale, Ont., on Nov- 
ember 30th, under the management of 
W. P. Pugh. 


UNION 

S. E. Elkin, general manager of the 
Maritime Nail Company, and member for 
the City of St. John in the Dominion 
House, has recently been elected to the 
directorate of the Union Bank of Canada. 
Mr. Elkin is perhaps known more as a 
business man in the Maritime ,Provinces 
than he is elsewhage in Canada, but he 
has had a wide experience in financial 
matters. Not only has he made an out- 
standing success of his own personal en- 
terprise, but he has had time to devote 
to other enterprises of a similar character 
as well. 


BANK OF ENGLAND 


London, Dec. 5.—The weekly bank 
statement of the Bank of England shows 
the following changes: 

Total reserve, decreased £ 892,000 
Circulation, increased 1,057,000 
Bullion, increased 165,585 

ther securities, decreased .. 3,395,000 

ublic deposits, decreased ... 3,897,000 
Other deposits, increased 10,449,000 
Notes reserve, decreased 888,000 
Gov't, securities, increased .. 10,915,000 

The proportion of the bank’s reserve 
to liabilities this week is 15.17 per cent.; 
last week it was 16.20 per cent. Rate of 
discount, 5 per cent, 


THE, WILY “CHINK” 


Takes to “Yankee” Tricks Like Duck 
to Water 


From poker ‘to pink pills the 
“heathen Chinee” has proved an adept 
it adaptation, and so thorough are his 
methods in the utilization of “Yankee 
tricks” that he seems to be qualified 
to give Secretary Redfield cards, 
spades, and little casino and beat him 
in efficiency in advertising. U.S. Con- 
sul Willys R. Peck, at Tsingtau, 
writes; 

“There is a Japanese patent medicine 
advertised throughout China as being a 
perfect digestive and antidotal medicine 
that has secured an enermous sale among 
the Chinese; it is said that in some lo- 
calities 60 per cent. of the population 
use it. The writer has not attempted to 
collect any evidence as to the efficiency 
of these pills for any of the various ail- 
ments they are advertised to cure, but 
they are said to produce an agreeable 
effect in the taker, calculated to induce 
a continuance of their use. Their odor 
is suggestive of musk and is considered 
a desirable perfume for the breath. As 
affording an illustration of distributing 
methods successful in China, those em- 
ployed in the sale of this medicine are 
worthy of notice. 

“The advertising methods used in 
China by the vendors offer no specially 
noteworthy feature except that of thor- 
oughness. Its posters and signs are to 
be seen everywhere, even in rural dis- 
tricts, while in cities electric signs are 
also employed. Native newspaper adver- 
tising is universal. z 

“The remedy is distributed by ped- 
Because of 
the large percentage of profit allowed, 
said to be 60 per cent. for peddlers and 


40 per cent. for shops, its sale affords an 
easy livelihood for persons with some 
pertinacity but no egpital. No special 
education is needeg;°as the market has 
already been me ber by advertising. 
About 220 Tyee pills in an envelope 
weigh rams and sell for 0.25 yen 
(12.5 ce United States ‘eurrency.) 
With a purchase of this size -a metal 
(tinned) box having a_ hinged cover is 
given, and with a purcHase of double the 
quantity a similar container provided 
with a mirror is prestnted to the pur- 
chaser. These pill boxes are about 2 
inches by 1% inches By % inch in size, 
and are cleverly contrived to release 
three pills every time the bex is opened. 
With the double-quantity purchase there 
is the option of a silk folding wallet or 
of a large.family size box in place of the 
mirrored box referred to. Smaller lots of 


about 30 and 65 pills sell for 0.05 and 


7. 


‘the British 


LONDON RULES IN 
FINANCIAL WORLD 


New York Has Not Succeeded 
in Ousting Her From 
Premier Position . 


That London still predominates in 
financing world trade is the conten- 
tion of Leopold Frederick, director of 
the American Smelting & Refining 
Co., and treasurer of the Braden Cop- 
per Co. and Chile Copper Co. Mr. 
Frederick says in part: ; 

“The popular belief is that New 
York to-day is the centre of world 
finance and that we have succeeded in 


wresting from London the premier 
position. 

“I have made a careful investiga- 
tion and ascertained the approximate 
amount of acceptances outstanding 


against foreign trade in this country. 
1 have also canvassed many authori- 
ties on the London acceptance market. 
The conclusions I have been able to 
draw from this are that only so far 
as ioans made by the United States 
to the Allies are concerned, has the 
financial centre been shifted to New 
York; however, so far as the finance. 
ing of exports and imports of the 
world are concerned, London is still 
supreme. 

“The following table shows the esti- 
mated amount of acceptances out- 
standing against international busi- 
ness, both in London and in New 
York: 

London—Acceptances of all 

London’ clearing ~ house 

banks, colonial banks, for- 

eign agencies and priv- 

ate bankers outstanding in 

the neighborhood of 
New York—Acceptances 

New York national 

state banks, and 

companies .. .... 
Acceptances of Foreign trade 

corporations and foreign 

agencies | established “ 

New York 55,000,000 
Acceptances of private bank- 

40,000,000 


$365,000,000 
Deduct-acceptances issued for 


the purpose of finanging | 
domestic trade 155,000,000 


Leaving a total of accept- 
ances representing -the fin- 
ancing of imports and ex- 
ports tarough New York. .$210,000,000 


“The foregoing figures show that 
London is way ahead and I believe 
that eyen with the much needed im- | 
provement of the machinery for fin- | 
ancing international trade, London | 
will still, for many years to come, 
outdistance New York. We are lack- 
ing here the large number of merch- 
ants-bankers, old established accept- | 
ing houses with business ramifica- 
tions all over the globe. Wé here will 
be satisfied if we can hold the Central 
and South American and Far Eastern 
business. Although dollar exchange 
has made great strides since the war. 
the New. York discount market is still 
in its infancy. For the present, there 
is little likelihood that we will. get, 
except occasionally, the financing of 
the Continental trade of Europe. It 
is hardly likely that, say, an Amster- 
dam merchant importing goods from 
France will seek accommodation in 
New York; he will go as heretofore to 
London. It may be possible, I think, 
that this handicap of location will be 
partly overcome in the future with 
the aeroplane development, which 
would narrow down the time con- 
sumed by the mail in transit. . 


and 
trust 
270,000,000 


ee 
CANADIAN TRADE 


Both Imports and Exports Fell Off 
During October 

OTTAWA. — A summary of the 
trade of Canada for the twelve 
months period ending October 31, 
issued by the Dominion Bureau of 
Statistics, shows that goods, dutiable 
and free, were brought into the coun- 
try to the value of $894556,688, ds 
compared with $1,011,208,594 during 
the previous year. Exports were to 
the value of $1,338.210,274. For the 
previous twelve months merchandise 
was sent out of the country to the 
value of $1,451,299,545. 

While both imports and exports are 
considerably lower than for the 
twelve months ending October 31, 


1917, they were considerably greater 
than for the twelve months ending 
with October, 1916. During that 
period the value of Canadian imports 
for consumption was $716,429,207, 
and of exports, $1,037,213,597. 


In other words the trade for the 


twelve months represents a shrinkage 
only from the high-water mark of 
the war-time period, and despite the 
shipping restrictions. was greatly in 
express of the record for any other. 


EAST INDIAN SERVICE 
“Empress” Steamers to Return to Old 
“ Route. : 


Sir George Foster cables from Lon- 
don that the two vessels taken from 


¥ 


Browne & Co. 


Members Toronto Stock 
Exchange 


318 Dominion Bank 
Building 


TORONTO 


Direct Private Wire to Ne* | 
York, Chicago and | 
Washington 


5% AND ABSOLUTE 
SECURITY 


Over 200 Corporations, Societies, 
Trustees, or Indivictuals have found 
our Debentures an attractive invest- 
ment. Terms one to five years. 


The Empire Loan Company 
Winnipeg, Man. 


THE UNION BANK 
OF AUSTRALIA, LTD. 


Established 1837. Incorporated 1880. 
CAPITAL— 
AUTHORIZED AND ISSUED 46,00,00 


Paid-up Capital $2,000,000 ‘ 
Reserve Fund...£2,025,000 Together g4,0e5,00 
Reserve Liability of Proprietors.. 4,000,000 


Total Capital and Reserve ..... £8,085,000 


Her., 71 Cornhill, London, E.C. 3 
The Bank Has 181 Branches, vis: 
In Victoria - - - 
- New South Wales 
na - i 
In South Australia - 
In Western Australia 
In Tasmania - - 


and 

In NEW ZEALAND - 

u these Branches are issved by the 
Head Office and may be obtained from the 
Bank’s Agents throughout the world. Com- 
mercial and Circular Travelling Credita 
sued—available throughout the world. Cable 
Transfers are also made. Bills on the 
tralian States and Dominion of New Sea- 
land are purchased or sent for collection. 
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Canada Permanent 
Mortgage Corporation| 
QUARTERLY DIVIDEND | 


Notice is hereby given that a | 
Dividend of TWO and ONE- | 
HALF PER CENT. for the cur- | 
rent quarter, being at the rate of | 


TEN PER CENT. PER 
ANNUM 


on the paid-up Capital Stock of 
the Corporation, has been de- | 
clared, and that the same will | 
be payable 


THURSDAY, THE SECOND 
DAY OF JANUARY 


next, to Shareholders of record 
at the close of business on the 
Fourteenth day of December. 


By order of the Board. 


GEO. H. SMITH, 
Assistant Gen. Man. | 
Toronto, November 27th, 1918. 
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present prices, and pro- 
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Write for our circular out- 
.lining the strong invest- 
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Shares to-day. 
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NEWS AND VIEWS FOR 
LADY’S PLANS FOR 


DRAWING WOMEN 
TO NEW BRANCH 


Safety Boxes and Compart- 
ments For Examining 
Securities 


CRISP NEW BILLS 


that catered to women’s business. 
They hand out only crisp, OLEAN 


bills. I suspect that it was some lady 
who made this suggestion. It has the 
glint of genius about it that would be 
the natural product of a feminine 
mind. No more of those dirty bills 
that a lady feels like thrusting into 
the grate fire because they are redo- 
lent of a slum-area pocket. The dirty 
bill is one of the problems that the 
banks have never solved, and handing 
ladies new bills in one office does not 
lessen the number of old bills that 


must be handed out in other offices, 
but may increase these. However, 
the new bill stunt is one of the most 


None of the Usual: Dirty Ones 
.Handed Out — Dainty Busi- 


ness Room With Even Wax 
and Taper 


You may have noticed the tast few 
days some very significant items in 
the cable despatches about women. 
In one case a Coalition candidate an- 
nounced his retirement because Lloyd 


* George and Bonar Law wanted him 
to leave the field to Christabel Pank- 
hurst, and if he stayed in both might 
be beaten. In Fifeshire, Herbert As- 
quith, ex-Premier, was twitted by a 
lady who was his opponent on being 
afraid to face her in a public debate. 


Now I am not arguing that there 
is any direct connection between these 


happenings over in England and the 
opening of a _ special branch for 
women in a certain city in Canada. 


But indirectly the three incidents are 


a phase in what the suffragist would 
term the “emancipation of women.” 
I was talking this over with a branch 
manager of 25 years’ experience, and 
he said that no one who was not in 
intimate connection with the inside 
of a bank in a residential district 
would credit the extent to which bank- 
ing with women had grown the last 
few years. There seemed to be a 
breaking away of women from the 
old idea that the man should look 
after all the financial transactions 
that were big enough to call for a 
cheque. It is not surprising, then, 
that one bank should have made its 
plans with the central idea of pro- 


viding a brgnch that would cater 


chiefly to the convenience, comfort 


and pleasure of the women in the 
district. 


A Lady’s Details 
Perhaps it is disclosing a secret in 


the particular case in mind, but the 
unusua) nature of the circumstances 


attractive ways I have heard yet of 
catering to the susceptibilities of 
women customers. (That big word 
was used, by the way, because it 
covers so many others.) 


In case you should wonder how the 
bank first mentioned reached the 
women in’ that fashionable district: It 
was chiefly the old reliable method of 
the “pleased customer.” The quarters 
were so attractive, as well as ex- 
tremely practical, that they adver- 
tised themselves. There was, I be- 
lieve, something of a notice run by 
a newspaper, but this was not the 
main dependence for publicity. It 
was a case of one woman telling an- 
other. Some banks look gingerly at 
outright advertising. as a little un- 
dignified; perhaps competition in time 
will remove this obstacle; anyway, 


the other method is working like a 
chain letter.—J.W.T. 


SAVINGS BANKS IN 
NEWFOUNDLAND 


Experiences With Failures Had 
the Effect of Making the 


People Timid 


Many thrifty Newfoundlanders still 
confounding the sound, safe and con- 
venient Canadian chartered banks 


which have branches established in 
the Island, with the old local banks 


which ended their merchants-control- 
led and merchants-accommodating 
careers in 1894 with a spectacular 
crash that temporarly paralyzed the 
country, still trust their neighbors 
and their own ingenuity in finding 
safe hiding places for their money, 


more than they do the banks. 
Throughout the island, according to a 


representative of THE FINANCIAL 
POST from St. Johns, there are pri- 
vate hoards of money—gold coin in 
every case where it has been obtain- 


“THE FINANCIAL POST 


MANAGERS 


_ 


EFFICIENCY IN 
ORGANIZING THE 
BRANCH STAFF 


Employment Management in 
U.S. and Canadian 
Banks 


‘IDEAS ARE SIMILAR 


Same Ends.in View, but Routes 


Taken Are Varied to Meet 
Differences in the Organ- 
ized Systems 


There never was a time when the 
efficient organization of working 
forces was more important than at 
the present moment when readjust- 
ments on a broad scale are being 
made. This not only applies to in- 
dustrial workers; it refers to sales 
and office forces; it has a direct bear- 
ing upon the banks and upon each 
branch. Employment management is 
a live subject with the U.S. War In- 
dustries Board and it has been treated 
in relation to banking by Dwight Low- 
ell Hoopingarner, director of employ- 
ment and education at the National 
Bank of Commerce, New York, in an 
article supplied to THE FINANCIAL 
POST at the writer’s request. 

Upon inquiry I find that, generally 
speaking, the American banks are 
working along the same lines with re- 
gard to staff organization as the Can- 
adian banks; in fact the chief inspec- 
tor of one of the leading chartered 


institutions, after reading Mr. Hoop- 
ingarner’s article with much interest, 


remarked that he was pleased to find 


that “he had not learned very much.” 
‘Of course, there is much in what the 
American banks are doing individual- 
ly which compares with the head office 
organizations in Canada rather than 
with the branches, but the same gen- 
eral ideas are being worked out in 
relation to both systems. The inter- 
est of the branch manager will there- 
fore, be in ratio to the size of his 
branch and the number of employees 
constituting his staff. 
The Source of Supply 

The securing of an adequate num- 
ber of competent employees, for ex- 
ample, is largely a head office prob- 
lem, although the sources of supply 
are largely through the branches, In 
regard to this phase of the employees 
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hear that it was a lady who worked | secreted which are competently esti- 


out the details of this particular| mated to total at least $3,000,000, 
branch, Who but a lady could have} while it has been confidently asserted 


designed the dainty room, with its} that $5,000,000 is nearer the mark of 
Chinese rug in beautiful harmony. 
The antique tables, the inkstand, 
matching the color scheme of the 
room; the wax tapers and the tiny 
candles and the seal; the telephone 
and even the telephone book encased 
in the rich tapestry of blue and gold. 
This room set aside for the women 
customers of this -branch surely is 


the edition-de-luxe in banking quar- 


Notwithstanding the numerous in- 
stances of distrust of banks to be 
found among the people, a good ma- 
jority of them believe the banks to be 
the safest custodians of money, and 
to their then more than $14,000,000 
of savings bank deposits they last 
year added 2% millions, bringing the 
total up to nearly $17,000,000. Count- 
; ing in the privately held savings the 
ters - Canada. total monetary accumulations of the 
Special Compartments Next Vault |jisiand were probably not less than 
What else did a woman’s instinct | $90,000,000 in 1917. Taking last year’s 


devise of service for women who do | increase in savings bank deposits, as 
their own banking? A safety deposit | basis, it is fair to assume that the 


box department. Now let those man-| total savings of the people for the 


agers whom the cap fits desert the | year were well over $3,000,000. With 
seats of the scornful! Not only a spe- | an addition of $5,000,000 profits from 
cial vault for women’s safety deposit | the fisheries this year it is estimated 


boxes; but three special compart-/_ allowing for middlemen’s profits, 
ments adjoining this vault in which | an a greater expenditure for luxur- 


they might retire to examine their | jeg and comforts of living than the 


securities, their bonds, Victory and | average Newfoundlander, with bitter 
others, their stock certificates—and | memories of the “lean years“ upon 


their jewelry. Little compartments, | him, shows a disposition to make— 
in rich mahogany wood, with a table, | the net current year’s saving amount 
a leather seated chair, hangers for | to at least $5,000,000. Added to pre- 
their wraps, and even a pair of scis- | vious accumulations this will leave in 
sors. Surely a measure of ‘service the hands of the people cash savings 


heaped up, but not running over. For | totaliing approximately $25,000,000. 
it will not be wasted even to one poor 


scruple, if we mistake not. THE CLUMSY COPPER 
Ready for Silverware - 


By and by, in the course of the | Contrast of Canadian and American 
early summer, I hear, these ladies Coins 


who come in with their cheque books, A Chatham reader of the Toronto 
and their deposits from one of the | Globe writes objecting to Canada’s 
wealthiest desidential districts in|clumsy cent pieces. He handles a 
Canada, with a score of millionaires great quantity of “coppers” and re- 
for husbands, will bring their most fers to one day’s experience in wrap- 
prized silver—or send it most likely— | ng $24 worth, and adds: 

and have it stored away in that spe-| Among them was $10 in American cop- 
cial vant, And why pott This bank |perescr to meets of Gansdion copper 
is doing for them simply what the | welgned = : : 
average trust company would do, in | they weighed 6% pounds, including wrap 


: . pers. The American coin weighs only 
this particular respect. half that of the Canadian, yet it buys 


The hard-headed business manager just as much in trade in this country. 


: is i te of er. The 
will ask for results. They have come | Clisdian coin is awkward and. clumsy 
in the brief interval that the experi-|¢) carry in one’s, pocket. The Govern- 


ment has been tried. They have rented | ment souks oat nom all in, oe ee 
safety i not the | the melting pot, and coin a new 
salen teen chan = ¥shoseek that | hslf_the size. I am satisfied that one 


se 8 ° a ; i ent. of the people would be 
it is the jewelry question that is oper- oe ee the change, vind the copper 


ating to rent these larger receptacles. | saved would be money in the Treasury. 
Probably the future orders for } ae 
“nests” of these boxes will include a The Essential Industries Finance 
larger number of 2%-inch and 5-inch | Corporation is to be dissolved, the 
ones than the 1%. Probably the lat- | ending of the war, it was announced, 
ter will do for the men more than | making no longer necessary the ex- 
the women. Such is the experience to jistence of this organization, which 
date. . was formed a few mawina “ne, = 
Clean Bills co-operation with the Governmen 
The other day I came across a curi- | aid in financing companies engaged in 
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question, Mr. Hoopingarner says: 
Consideration must be given to the 
past training and life conditions of the 
various, types of workers and the prob- 
able length of time each may be expected 
to remain in the employ of the institu- 


tion. Many of the larger banks have se- 
cured execellent results through estab- 
lishing co-operative relations with uni- 
versities and colleges to get the best 
material into their institutions for defi- 
nite training in their methods and poli- 
cies. 

Employees Must be Placed in the Posi- 
tions for Which They Are Best Fitted. 

The experience and ability of the ap- 
plicant and the requirements of the par- 
ticular positions open must be brought 
together. It is much more economical 
and expedient to spend an hour or more 
in properly placing the new worker than 
it is to spend a day or a week in trying 
to replace him. : 

The careful following up of the 
employees after being placed and the 
tactful handling of questions of trans- 
fer, promotion, dismissal and other ad- 
justments is emphasized as the duty 
of an employment management de- 
partment, but in Canada, this is 
worked out through the head office 
organization rather than by the 
branch manager; the inspection de- 
partment fulfills these duties as well 
as such matters as complaints, etc. 
The branch manager, particularly in 
the larger branches, can, however, ap- 
preciate the recommendation that dis- 
missal should not be made until the 
ability of the employee in relation to 
other phases of the bank’s work has | 
been considered. For instance, many 
employees are best adapted to work 
in a small branch where initiative is 
desirable, while others give better re- 
sults in a large branch or in a head 
office where routine production is the 
chief requirement. Then follows a 
paragraph bearing upon the functions 
of both the head office and the branch: 

This program should have as one of 
its outstanding features regular inter- 
views with all employees, sometimes with 
the employee at his work. These should 
be held often enough to keep him in 
touch with the needs and the abilities of 
the employees and their working condi- 
tions. There should also be a constant 
exchange of judgment between the de- 
partment heads and the employntent 
manager to determine the need for new | 
employees, and to help keep in close 
contact with the working force. Sympa- 
thetic understanding of conditions, rec- 
ognized in time, will often prevent lack 
of interest, resignation, or discharge of 
valuable workers. It is a problem of 
developing possibilities in the employee 
not visible at the time of employment. 

Inside Promotions 

The recommendation is made in fa- 
vor of promotions from within the 
organization rather than without and 
this is a well aeseieate ba ture 7 the 
Canadian system. Also the point is 

sufficient 
‘of the high 





worked out with comparative sim- 
plicity in the Canadian branch sys- 


individual bank. 
the war has brought big problems, 


but the fact remains that it was large- 
ly through the mobility of Canadian 
branch banking forces that the heavy 
call upon staffs as the result of the 
war met without~ more serious 
disorganization than has been the 
case, 


Fitting “a man to his work is re- 
garded as important in staff organ- 
ization: 

One more feature in handling employee 
relationships in banking needs to be kept 
in mind: There should be a well-planned 
system of education in order to promote 


mutual i and keep the indi- 
vidual employee permanently interested 
This educational work 
should be designed to meet both the 
general needs of the employees and the 
particular requirements of each person 
in his special line of endeavor. The in- 
struction, furthermore, should antici- 
pate the needs of the employees in order 
to place them in line for promotion. It 
should embrace lectures on subjects of 
general interest, such as health habits, 
how to improve one’s work, and similar 
topics, as well as a regular curriculum 
of study comprising courses on the func- 
tions, policies, relavions and regulations 
of the bank, page and messenger work, 
office practice, business organization, 
commercial geography, credits, loans, in- 
vestments, domestic and foreign ex- 
change, and the personal elements in 
banking. 

A special phase of this educational 
work is the correlation of the courses of 
instruction in the bank under the coun- 
sel and advice of those directing the 
employment and educational work, with 
instruction in other institutions and 
organizations. The problem of just 
which of these courses should be given 
within the walls of the bank and which 
should be taken by the student on the 
outside is one that requires careful con- 
sideration. On the one hand, definite 
and full information in the bank’s poli- 
cies and methods in its special lines of 
endeavor must be observed, and on the 
other hand, broad points of contact that 
can be developed in the outside courses 
need to be cultivated. 


Educational Work 
Mr. Hoopingarner develops some in- 
teresting ideas along the line of edu- 
cational work which apply: to the 
branch manager and in a larger way 
to head office direction: 


In the fourth place, it is often much 
better to employ younger and inexperi- 
enced persons of high general ability 
and train them for the particular posi- 
tion*‘than to take on a large number of 
persons who have a certain degree of 
experience in the work but who have 
only limited abilities. In this connection, 
however, it must be recognized that cer- 
tain types of work do not offer immedi- 
ately sufficient opportunities for the 
expression of imagination and initiative 
to hold a younger person of ability and 
ambition. Care must be’ taken, there- 
fore, to place and train the persons of 


in his work. 


only routine ability for routine positions, 
and persons with initiative in positions 
requiring the use of imagination and 
initiative, or leading definitely toward 
them. These are points that become 
vital ones in banking, as there are many 
types of work that involve mechanical 
operation together with close concentra- 
tion of mind on the part of the worker, 


as well as those that require the exer- 
cise of imagination. 


In the fifth place, banking work is of 
such a nature that it requires the most 
careful scrutiny of the individual em- 
ployee’s honesty in every case. This in- 
volves an extensive inquiry of refer- 
ences, as well as other. methods of check- 
ing up the employee’s reliability. This 
phase of the work, of course, is miuch 


more necessary for the rank and file of 
workers. 


As stated at the outset there is 
nothing in the general ideas of em- 
ployment management indicated which 
are novel to Canadian bank officials, 
although different routes must be fol- 
lowed to the same end. The Amer- 
ican viewpoint will no doubt, however, 
prove of interest to branch managers 
in this country —J. W, T, 


MR. CLARK’S. SUCCESS 


Career of New Assistant Manager of 
Bank of Montreal 

HALIFAX.—The people of this city 
follow with a somewhat lively interest 
the career of D. R. Clarke, one of the 
new assistant general managers of 
the Bank of Montreal. They do this 
because he is a Halifax man and in 
his early days was closely connected 
with things in which Halifax takes 
special pride. He was a member of 
the Wanderers Amateur Athletic Club 
and keenly interested in sport; par- 
ticularly rugby football. In those 
times Mr. Clarke was cashier of the 
People’s bank of Halifax. This in- 
stitution was merged into the Bank of 
Montreal and Mr. Clarke remained 
here for a while till the public became 
acquainted with the new order of 
things. Then he became inspector of 
Maritime branches, but it was not 


long till he found himself advanced to 
the position of superintendent of 
these branches. Later he was sent to 
British Columbia as superintendent of 
Pacific Coast branches, and more re- 
cently to Montreal as acting superin- 
tendent of Ontario branches. He thus 
has had a practical acquaintance with 
every part of Canada except the Mid- 
dle West and this he has probably 
closely studied. 


Mr. Clarke’s brothers, like himself, 


have the faculty of making their way 
‘o the top in business affairs. M. S. 
Clake, of Halifax, is head of the M. 
S$. Clarke Company, is a director. of 
the Nova Scotia Trust Company, and 


has a leading place in other enter- 


How Much Can You Save 
By Scientific Office 
Management ? 


With an office force of 2 to 9 persons 
you may save 10 per cent. of your 
time. With a staff of 10 to 24 the 


saving might be 15 per cent. of your 
pay-roll, and with larger staffs still 
larger savings can be effected. From 
20 a week to more than $7,000 a year 
represents the saving effected for vari- 


ous firms by methods which you can 
find fully detailed. and illustrated in 


W. H. LEFFINGWELL’S 
new, complete 


REPORT ON SCIENTIFIC 
OFFICE MANAGEMENT 


The Report tells : 


~How to divide and lay out office work, 
~How to arrange departments. 

—How to keep an accurate stock record, 
~How to install a proper des! 

—How one firm doubled output of typ- 


ists, 


~How to supervise the work of the office 
—-How to set tasks. 


~How to gain a definite knowledge of 
the duties of each employee. 

—How to put the work through on time. 

—How to divide routine work. 

—How to keep credit information. 

—How the Ford Company develops re- 
sponsibility. 

—What filing system is best, 


Some of these “hows” are surely worth 
dollars to you. They form only a frac- 
tion of ~what you get in the complete 
Report on Scientific Office Manage- 
ment, which costs “$10.00. And all of 
the ideas, methods and systems reveal- 
ed aim at one definite result—to place 
your office on a lower-cost, more effi- 
cient basis, 


Order the above, and send for the list 


“Books for Better Business” from 


McAinsh & Co., Ltd. 


The Book-House for Businees Builders 
4 to 12 College St., Toronto 


prises. Another brother was for years 
secretary of the Porto Rico Railways 
Company, at Toronto, and now gen- 
eral manager of the same corporation 
at San Juan. 

Speaking of Mr. Clarke’s love for 
athletics reminds that Sir Frederick 
Williams-Taylor, the general manager 
of the Bank of Montreal, once was not 
merely a lover of athletics, but was 
an active athlete. -Many years ago 
when the Lorne Club of Halifax was 
in its prime as an aquatic club, Sir 
Frederick, not then knighted by his 
King, was a member of an amateur 
four-oared crew that won honor and 
glory in the rowing branch of sport on 
Halifax harbor, and there is more 
than one member of that crew still in 
this city. 


_|| THE MERCHANTS BANK OF CANADA 


Comparative Statement of Assets and Liabilities as at 
- October 3ist, 1918, and October 31st, 1917. 


Current Coin, ..........-- 
Deposit in the Central Gold Reserves 


Dominion Notes 
Notes of other Banks 
Cheques on other Banks .. 


Balances due by other Banks in Canada 


ASSETS 


October 1918 


$ 4,742,677.00 
8, 500,000.00 


October 1917 


7,418,910.00 


eee meee ss rere reeeeereaeeee 


Balances due by Banks and banking correspondents 


in the United Kingdom. ........... 


Balances due by Banks and banking corr 


elsewhere than in Canadaand the United Kingdom 


Dominion and Provincial Government securities, not 


exceeding market value 


Railway and other Bonds, Debentures and Stocks, not 


exceeding market value...........--++++:++eeees 


Canadian Municipal securities, and British, Foreign, 


and Colonial public securities other than Canadian 
Call Loans in Canada on Bonds, Debentures and Stocks 
Call Loans elsewhere than in Canada 


Current Loans and Discounts in Canada (less Rebate 


of Interest) 


86,029,341.00 


Current Loans and Discounts elsewhere than in 


“Canada -(less Rebate of Interest) 


Liabilities of customers under letters of credit as 


per contra 


Real Estate other than bank premises 
Overdue debts, estimated loss provided for 
Bank premises, at not more than cost, less amount 


written off ..........- 


! 
Deposit with the Minister for |the purpose of the 


Circulation und ..... 


Other Assets not included in the foregoing 


Notes of the Bank in Circulation 
Deposits, Demand......... 


Deposits bearing interest 


Balances due to other banks in Canada 


Balances due to Banks and 


the United Kingdom and foreign countries. 


Bills Payable. .........+++ 


Acceptances under letters of credit ...... 


418,006.00 
$33,872.00 
350,807.00 


eee the eee tee ee eter ee tenes 


eeeee Geeceree ts eeseeseeses 


LIABILITIES 


eee eet ater ere aeeeeereeee ” 


banking correspondents in 


eee ee ee raat eee eeeeeeeee 


Dividends declared and unpaid 
Liabilities not included in the foregoing....-.-..+++- 


K. W. BLACKWELL, 


Vice-President. 


EK. F. HEBDEN, 
Managing Director. 


7,085,185,00 
2,635.00 


144,769.00 
1,246,844.00 
16,390,464.00 
3,933,373.00 


15,167 ,644,00 
4,916,574.00 
2,899.198,00 


345,398.00 


5,218,862,00 


866,000.00 
413,870.00 


$165,924,436.00 
[SSS 


$15,180,243.00 
27,246,680.00 
105,694,900.00 
1,932,303.00 


74,515.00 


418,006.00 


6,665.575,00 
2,796.00 


158,570.00 
1,541,145.00 
8,562,507.00 
3,995,252.00 


9,081, 764.00 
6,682,431.00 
8,277,614.00 


68,070,191.00 
364,122.00 


630,754.00 
303,434.00 
279,899.00 


4,755,215.00 


355,000.00 
294,947.00 
$130,568,653.00 
————— ss 


$13,462,863,00 
27, 360,064.00 
69,997 ,555.00 
682,899.00 


3,381,892.00 


630,754. 00 
176,082.00 


D. C. MACAROW, 


General Manager. 
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THE FINANCIAL POST irre cite ant ae rere sare s te mune|Beck Didn’t Make The Hydro; _ 
turers’ success and that in making demands too great Th e Hy dr O M a d e B e ck 


Praidect - - - - - JOHN BAYNE MACLEAN they may easily kill the fabled goose. 
VieowPresident - - - - - - 4H. T. HUNTER . The demand for financial assistance in solving the 


Manager - - - - - - + RB, G, DINGMAN housing problem for example deserves careful consider- An editorial from the current issue of the Ingersoll “Chronicle” 


Wea ie eae a ‘4 Pay . oe table | tion by the Government. But it must not be forgotten 
edeumienian weigucting investments ond G@nencial aie ‘i: Candie, that in the last analysis it is class legislation in that -it 


No paid advertising, other than annual reports or official mene proposes to extend to certain individuals who would build 
one par ee Sey, See See, See, See ee homes capital at a lower ‘price than they can secure it 














HERE have been few greater farces “pulled off” by so-called represen- 
‘Advertisements. tative men that that which took place at the meetings of the Ontario 
“Adve . ‘ 


Advertwing matter is investigated before publication, and none in the open market. Such economic departures find jus- Hydro-Electric Association and the Ontario Hydro-Radial Asso- 
Seen pee anene encetes Se eeesee_ Aaeeeeers ee nameen tification in abnormal conditions, but they should be care- | ciation held in Toronto last week. The whole truth of these two meetings 
es the situation may suggest. ” |fully guarded in their administration. Readjustments of |has not yet been published by Toronto papers, and some significant 


tg will be wlblished, ana -ngnon Yprenownd int seed to Paid | both capital values and housing demand must be reason-|things in connection with them overlooked. In the first place, these 


2 Spa ae Gee ety ere for the 'lncerten or inspiration | ably guarded against. two Associations represent the power which Sir Adam Beck wields for 

E ADVERTISING RATES: the promotion of his “pet project.” The personnel of the two Associations 
ee setters teresa ee a THE FARMER AND THE TARIFF is much the same, though their activities are, or should be, quite 

Financial Reports, Debenture Notices, ete. 15 cents ' |-THERE is much in the demand of the farmers for a|separate. There is oné very strange thing about the adoption of the 

Cre SUBSCRIPTION PRICE: | reduction of the tariff to win public sympathy. The| Clarkson report—this report is an audit by men appointed by the Gov- 

Canada and Maniso .......-+.++0++ 7. gut onan. |increasing weight of public opinion as represented by | ernment of the whole Hydro-Electric power business—which took place at 

: Secs dieae, ‘Iscland ‘and Colonies cocer et ae | Western voting power is something which the aspiring |the meeting of the Hydro-Radial Association, not the Hydro-Electric As- 

on ged her Giantlibsses.cssoseces ies. 6d. political factions are not likely to overlook. For these | Sciation. On Wednesday, the Hydro-Electric Association met and a reso- 





‘ France and other Countries..........+++++. lés. 6d, : z ; : ; 
Subscribers are especially requested to report any instance of | reasons the situation requires most careful consideration lution of thanks was moved to Sir Adam Beck for the work he had. done 


Gay er eenaaivery St SS Pose. | from the national standpoint. F f during the war. At this meeting, Mayor Buchanan moved an amend- 
. Aside from all the economic arguments in favor 0 ment asking for an independent audit of the Hydro-Electric books. Mayor 


PUBLISHED BY 3 : S 

|the policy of moderate. protection under which Canada s = 
THE MACLEAN PUBLISHING COMPANY, LIMITED |}... been so prosperous and which has been the means | Buchanan admitted that Sir Adam had done good work, but held that 
there were legitimate grounds for criticism; and he strongly gbjected to 


148-158 University Avenue, Toronto. |taken by practically every young country to secure the : ' : : 
MONTREAL, Southam Building, 128 Bleury St., M. Foster; WINNT. | greatest benefit from the development of its national | “an appointee of the Government probing one of its own pet projects. 
On a vote, only Mayor Buchanan and Engineer E. T. Sifton of Hamilton, 


Trust Building, C. W. Byers; BOSTON, 133 é . 
South Blig., C. L. Merten 5 NEW YORK, Room 620, 111 Broadway, | resources and to prevent raw materials from going to 
favored the amendment, and the soft-soap resolution to Sir Adam Beck 
was withdrawn by Mayor Church. But the strange thing happened the 


a. & Nees Ne Tall ieaden, mee isan Oo. of Great foreign workshops for the benefit of foreign labor, there 
B ‘itain, Ltd., $8 Fleet St., E.C., E. J. Dodd, Director. is the very practical point that Canada’s national income 

is largely secured through duties on imports. How will | next day at the meeting of the Hydro-Radial Association when the Clark- 

TORONTO, DECEMBER 7, 1918 | this income be derived to meet our huge war debt if the | .on report was adopted. In the first place, what is the significance of a 

"TION BEGINS AT HOME tariff is materially reduced or abolished __ | Hydro-Radial Association adopting a report on the work of the Hydro-Elec- 

re tion.” It is a word which | The farmers have made no practical suggestions in| trie Association? Of course, the ‘answer will be that the two Associa- 

N UCH is said of Reconstruc Sea as Ana ike | this direction. They want the benefit of a lower tariff | (ions are really one and the same, because the personnel is the same. But 

aovees ‘eompmning,. vague 88 |but they seemingly~are not willing themselves to bear that is no reason for such lax business methods. The Clarkson report 

should have been adopted at the meeting of the Hydro-Electric Association. 

But there is even a stronger thing about it than this. Mayor Buchanan 
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many other vague and indefinite problems it is passed on _any large share of that direct taxation which they present 
to = cine i il aioe eaa as an alternative. A tax on unoceppied land would not 

The average business man, like . |be a tax on the farmer but it would raise the price to 
only when in trouble, gets along very well of his own a-/ 1. settlers and hamper development. An Ricans in 
cord, when things go well—when he meets difficulties he| +4. income tax would have little more effect upon the 
cries to Ottawa. y average agriculturist if we are to judge from returns 

We have been getting along very well in Canada dur- iin the United States—Canadian figures are not yet avail- 
ing this war-time prosperity. Now the oo Mai I able—where about one per cent. of the total income tax 
so bright; there are some signs of storms ahead. ma | of the nation last year was paid by the people on the 
prayer goes up to the Government—and the burden of the jland. If it is difficult to assess farmers’ incomes in the 
prayer is “Reconstruction.” | States it will be still more difficult in Canada. 

There is of course considerable that the Government | Our opinion is that the farmers’ demand will be strong 


“ 2 ” £. s “ ho } . , 
can do, but after all “Reconstruction” begins “at home ‘enough to secure some concession but their effort is much 


Every manufacturer, every business man, every worker— | ik, that of a locomotive engineer who gets up a fifty- 


every individual—has to bear a share of whatever bur- | 1 ij¢ an-hour steam pressure when the track is obstructed 


dens the readjustment from war to peace may bring. | and is well satisfied if h kes ten, if he i 
And if each does his part, the load will be distributed so | if he makes ten, if he is not stalled 


altogether. 
evenly that it will be but lightly felt. | 


Let the Government arrange for our share of recon- | . ; 
struction orders from Europe and a business-like spend- STIFLING INDUSTRY BY TAXATION 


ing programme at home. Let the Government also give | jt was a timely warning issued by the President of the 
intelligent attention to the broader economic and social Bank of Montreal in his annual address against what 
issues—and call in the men who can best handle them. _ be-termed “oppressive taxation of industry.” “A levy on 
But do not call on the Government to do too much, for | capital, advocated in some quarters, must only result in 
there is a danger that an effort will be made, for political | the stifling of individual incentive and enterprise, and the 
reasons, to fill impossible demands and in so doing | penalizing of industry, self-denial and_ thrift.” 

weaken the whole economic fabric. | The hope of industrial leaders, which we trust will be 
: There is a menace in paternalism and class legislatiou. | realized, is that the present year will see the end of the 
Let each do his part—the biggest part he can—and not | excess profits tax. But if reports are to be accepted this 


raised their hands. Another strange thing happened just here. Mr. Lyon, 
the President, when he saw that there was some stern opposition to - 
adoption of this report, jumped up and warned those who were not mem- 
bers of the Hydro-Radial Association that they could not vote, making the 









not vote. He believed that it was a contemptible way to do business. And 
he was right. However, the motion for the adoption of the report. was 
carried by 46 to 20. Out of the 46 men who voted for the report, five 
had seen it; but, as the FINANCIAL POST points out, the report covers 
several hundred pages of typewritten matter, it is still in the hands of the 
printer, and it is extremely doubtful, in fact almost a certainty, that these 


The question for municipalities to answer is: Are they satisfied to give 





so-called,representative men we have ever heard of. For efficiency in bus- 


CAWTHRA MULOCK, 
one of Canada’s best kno 
os . no an 
ability, who succumbed to j 
| after : a oon at Ne You 
|a member of the firm of Cawth 
& Co., aua after his election > tee 
jonto Stock Exchange in 1908, rapid! 
became connected with many 7 
tions and enterprises. 
| director of the Penny Ba 
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Confederation Life 


It was 





ROBERT KILGOUR, whose death oe. 
curred in Toronto this week, occupied a 
high place in business and financial eiy. 
cles not only in the Queen City but 
throughout the province and the Do. 
His personal activities were 
most directly devoted to the upbuilding 
of the firm of Kilgour Brothers, the 
largest manufacturers of paper bags in 
Canada, but his connection with such 
broadly organized institutions as the 
Commerce, of which 
he was vice-president for a time gave 
him a much wider standing in the busi- 
ness and financial world. Other enter- 
prises with which he was identified dur- 
ing his lifetime were: president of the 
Canadian Furniture Manufacturers, Ltd.; 
director of the National Trust Company, 
of W .A. Rogers, Ltd., of F. N. Burt Com- 
pany, of the City Dairy Company and 
of St. Andrew’s College. He was, too, 
formerly president of the Carter-Crume 
Company, a member of the advisory 
committee of the London Guarantee & 
asked before the motion was put for the adoption of the report for a / Accident Co., ah pains Oe St. 
showing of hands of those who had seen the report and only five men ao o Suckina Go. ‘arn 
Beauharnois of Scottish parents, he sub- 
sequently moved to Toronto and it was in 
1874 that with his brother, Mr. Joseph 
| Kilgour, he founded the present firm of 
ilgour Brothers, and to his ability and 
adership is attributable to no small 
statement that he would stop them that way. Mr. Wilson, of Dundas, | extent the success of that business. In 

: addition to his commercial and financial 
who has been one of the most consistent and strongest supporters of | activities he took a large interest in 
Sir Adam Beck, left the meeting. Mr. Maguire went after him, asking him | ager cad 3038 oS eens Tae 
to come back to the meeting; but Mr. Wilson was indignant, stating that | ¢:ijeq with a number of important insti- 


he had been invited to this meeting and then had been told that he could , tutions of this character. 


AS OTHERS SEE US 


GERMAN COMPETITION 
Hamilton Times. 








: ' . i di uarters, 
five men had not had the time to study the report even though they | ae saleaie "techie habeas edition ot 
had “seen” it. |THE FINANCIAL POST, that German 
| competition will soon be —— c —_ 
" ; : ; : | that r points out that in Canada, 
this blind endorsation of the whole Hydro-Electric project, through rep- | a Unived eta and South America, 
resentatives who have admitted that they have not examined the report? | German manufacturers have offered to 


i ‘ i it i - ” | accept orders for delivery three months 
We say again most emphatiéally that it is the greatest farce “pulled off” by ooett ae exunutten od beillitien” 


: 4 peel ca We are quite free to admit ‘that the 
iness methods, it is the greatest travesty on the word. The municipali- | acta which thought out the atroci- 


ties throughout Ontario whose representatives voted for the adoption of |cics of the past four years are cap- 
this report without ever having seen it should call such men to a stern | #ble of thinking out any sort of under- 


depend upon his neighbor or the Government which is all | year will also see an unfair interpretation of that tax we : aS + as hand and _ despicable dishonesty in 
the people. | that will amount to a most oppressive treatment of in- nna: of SP, SOE eey Nae een eee oe oe ee ridiculous | trade matters, but it must not be for- 
e., Cease | dustr ~ that it would be laughable if so many millions of the people’s money were | gotten that men of greater brain power 
i | y. not wrapped up in the Hydro-Electric scheme. Not one of the men who | than the best the German Empire could 
- ENCOURAGING BIG BUSINESS It is reported that the Taxing Commissioner is mak- | voted for that report without having seen it would stand for such business, Produce beat the Hun to the last ditch 













\ YE have heard much about reconstruction in the United | ing a “clean-up” of the tax that will net the treasury 
States, in Great Britain and in other countries. The | far more in the final year than was received in the first 
impression has been given by the popular press that all| two combined, and will bear no fair proportion to the 
the problems are being solved by Government magic. In | profits of this third year. Not only must goods be taken 
i the documents which have come to hand we find little in- |in at their full market value, with no allowance for the 
dication of this. The attitude of these Governments does | depreciation that ordinary business prudence deems ne- 
i not seem ‘to be so much in doing things, but in* encour- | CeSsary on the advent of peace and a falling market 

aging others to do them. _within the twelvemonth, but various individual elements 

Take for instance the old attitude towards what is | in the manufacturers are being taxed separately. 

generally termed big business. It largely disappeared in In one case it is asserted that a company must pay a 
the United States and Britain when war needs demanded | tax of most of the difference between the value at which 
increased and more efficient production. It has been re- | it bought its bags on an old contract, and the present 
placed in those countries to-day by a spirit which de- market'price. In :nother case a company is called on to 
mands concentration and consolidation of forces, greater | pay che difference between the rate for transportation it 
efficiency and cheaper production, which in turn means | arranged with vessels on a long-term basis, and the pres- 
better returns to labor. In England the Balfour com- | ent high rates, in spite of the fact that some of its selling 
mittee, appointed by Lloyd George in July, 1916, recom- contracts for the manufactured goods were based largely 


mends: é on the low price of transportation and other constituent 
“That every encouragement should be given by the Gov- | elements. 

ernment to the formation of combinations of manufacturers | ar : 

and others concerned to secure supplies of raw materials, | Taxation of this character would create an, intolerable 


and that, where it appears expedient that the control of min-| situation in manuf. i : ‘ 
eral deposits in foreign countries should be obtained, a ff ee a d nate, discourage the exercise of 
practicable support should be given.” ain power and put a premium on inefficiency and lack 


In Canada there is yet a lack of appreciation of what | oF foresight. Such an interpretation of the Act threatens 
our industrial development represents in national welfare. , t© cripple many an industry in regard to cash resources 
To-day there is no greater factor in reconstruction than | @%d can hardly be defended on the assumption that anh 
that our industries should “carry on” and provide labor | year there would be a refund if the severe ruling of this 
for the returning soldiers. It is up to the manufacturers | Y°#" does not work out as the department assumes it will. 
themselves, rather than to the Government, to solve the 
problems which face them, but they should not be handi- 
capped by a ‘menacing spirit of Bolshevism which is break- ‘ ‘ ocak s 
in out in certain quarters and is being encouraged rather SAYS the Ingereoll Chronicle: “Sir Adam Be ck is too often 
than retarded by many of the newspapers which will | credited with having made Hydro-Electric, when as a 


idently feed th e ; ; ; , matter of fact, Hydro-Electric made Sir Adam Beck.” 
evidently the uprising against big business until | Sinsé. lela: Ble Aden Bilis aiabetention. Sen’ di 


such time as their own ptrsonal interests may be menaced. | far not resulted in the creation of one horse power of 


energy. 
CAPITAL AND LABOR * * * 
THE mission of representatives of organized labor and | THE objection of certain industrial and financial powers 
the manufacturing interests to the Government | to the publication of free and open reports of their affairs 
with a joint bill of recommendations is one of the most | ¥@S to be expected. These people are so blinded with the 
encouraging events which Canadian industry has seen, light of their past success that they do not appreciate 
The idea of co-operation indicated is of greater impor- ‘hat not only has a day set upon the old fashioned meth- 
tance than anything which the Government may be able ods of dealing with the public, but ‘that the dawn of 
to do in response to the‘petitions presented. More than | another is already breaking. 
ever during the period of readjustment, the interests of | * * cS 
capital and labor will lie in the same direction. | WASHINGTON is not only losing her dollar-a-year men 
Largely because labor numerically has been more rapidly, but some of those drawing what the public no 
widely represented in the war than capital, the workers doubt regard as big salaries are also going back to pri- 
will demand more than in the past. In this demand there | vate life. When the Government of the people recognizes 
may be more of justice than economic common sense, but | that the servant} of the Government are entitled to a 


self-appointed god of the Hydro-Electric. The Clarkson report may be 





the Hydro-Electric Commission.” But to have adopted the report without 


that Mayor Buchanan and Mr. Sifton may be suspected of playing the game 


pointed by the Government to report on one of their “pet projects,” and 


palities ‘for whieh these municipalities are financially responsible. Yet, 


see fit, but you must not appoint auditors to examine into our accounts.” 
If that is not playing into the hands of the “interests” then we do not 


Moreover, according to a statement by Mayor Buchanan, there seems to | 


an’s resolution was in the form of an amendment to the Clarkson resolu- 
tion. Mr. Wilson, member of Parliament for Dundas, asked Mayor Bu- 
chanan and the mover of the Clarkson resolution, Mr. Maguire, to with- | 
draw their respective amendment and resolution until the Clarkson report 
had been received. This was consented to by Mayor Buchanan, but re- 
fused by Mr. Maguire. At the request of another gentleman who wished to | 
vote for both the amendment and the resolution, Mayor Buchanan did with- 
draw his amendment on the promise of the president of the Association, | 
Mr. Lyon, that it would be put as a motion immeditaely after the Clark- 
son resolution had been voted on. But Mayor Buchanan’s motion was never | 
put. It was buried. Why was it buried? Was there a fear of an inde- 


EDITORIAL NOTES 





The fact of the matter is that the whole Hydro-Electric business needs | 


society. Sir Adam Beck, Mayor Chureh, of Toronto, Mr. Lyons, the 
president, and Mr. Maguire and a few favored others seem to meet for the. 
purpose of congratulating each other and staging a side-show for the. 
amusement of the people of Ontario. The people are getting sick to death | 
of these farce comedies. Sir Adam Beck is too often credited with hav- | 
ing made Hydro-Electric when, as a matter of fact, Hydro-Electric made 


he resents criticism too much like a ten-year old school boy, and the meet- 
is a blind, unreasonable hero-worshipping of self-appointed gods. It is 


things which men frankly admit they know nothing about. Mayor Buchan- 








bys . 


: . . . : i field of battle and are, we think, 
methods in his own personal affairs; and he is absolutely false to his pub- die somaaaiont to beat him in the realm 


lic trust to do such a thing, because Sir Adam Beck happens to be the | of commerce. 


: There is a way, too, by which it can 
quite correct for all anybody knows yet, or it may, not be. THE FINANCIAL | be done. Germany mugt pay indemnities. 
POST asks this question, however, “Does it embrace an audit of cash She bled France white after the war of 


. os wae err , 1870. ; 
received from municipalities for power, or indicate how that money run- | ing on that score, if we kngw anything 


ing into millions of dollars has been expended? We are reliably informed | of the French spirit. The mere handing 
that it does not; that it is simply an audit as between the Government and over of Alsace and Lorraine should not 
and wiil not satisfy the ae a 
having seen it is asking the people of Ontario, to swallow too much at once. meee Ten tn cis deoneee 00 the Feenll 
The London Free Press, doubtless at the inspiration of Sir Adam Beck, be ; : 1 
asks “Why this call for an independent audit?”; and it goes on to infer there will be the devastation caused in 
Europe during a a pte ws 
ig i i ; | ; th mbing of London 
of the big interests as against the interests of the common people. Could Seman scion te. be paid for, the de 
anything under heaven play more into the hands of interests that could eas- | stroyed British and anes see and -~ 
ily, and do easily, dominate the common people i . | ping to be replaced and other accoun 
of ( ere ay wee ap G Sd And if Germany ee 
| as ill not be 
then to have men who have never seen the report adopt it holus bolus? | ¢ Se eee oe eeicne on the Aneta 
The Hydro-Electric Commission are the trustees of millions of the people’s | continent. Moreover, there is to be & 
money and they have the power to extend their operations to munici- | !eague of nations, and that organisatics 
will not have the ements ae 
issi j : . ° : e its only object. It will nav 
the Commission objects to an independent audit of their books in which SS taba 0 bend i svauaiin and it is 
are the financial statements of monies spent by these same municipalities. | not likely that it will ~— ae er 
In other words, the Commission says, “ j of war and desolation to disrup ; 
; Se ee eee eee ign zin/ deme dustry of peace-loving and humane na- 
tions. Up to the present moment there 
nothing known to the world that 
know what playing into the hands of the “interests” means. ‘leads to the belief that German ability 
is a match for British, ye eee 
i i i . i bility, and surely tae 8U- 
have been a good deal of manipulating of his amendment and unfair report- oteta aniline a shonty of scope in @ 


ing by the public ownership press of Toronto and Lohdon. Mayor Buchan- field such as this. 


There is going to be an account- 


handed back, with interest. Then, 





McADOO’S MANY BIG JOBS 


Here are some of the jobs and duties 
which Mr. McAdoo is going to quit: 

Secretary of the Treasury. 

Director General of railroads. 

Chairman of Federal Reserve board. 

Chairman exofficio Federal Farm Loan 
; bureau. : 
Director General of express companies. 
: In charge of administration of War 
pendent audit? | Risk Insurance law. 
b | United States Secretary International 
to be put on a sounder business basis ‘eation | High Commission. , 

and cease to be a mutual admiration Head of Liberty Loan organization. 

Member of Smithsonian institution. 

Chairman of Capital Issues Committee. 

Superintends collection of revenue. 

Controls maintenance and construction 
of public buildings. f 
i = Controls coinage and printing ° 
Sir Adam Beck. For a man who occupies such an exalted public position | money. . 
. ete Controls administration of Coast 
ings of the Association have become children’s gatherings in which there | £¥@rd. . 
Controls administration of public 


atory type to serve as a Central Research Institute with t ctions of | "¢2!th branches. 
th the fun of Charged with management of natio 








it must be given the consideration it deserves. It is only | just reward for heir ability and energy then, and not|an has ; 1 & : 
n, undoubtedly st ° ¢ , nances. ES 
be hoped that labor: will be represented in any con- | before, can we logk for efficiency in public affairs. reasonable possibility ‘hat snonabaaeen coat eee oes amie ee ee Comet ‘a 
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a member of the Cawthra family, the 
| founders of ‘which were among Toronto's * 
first settlers and it was largely to ad. 
minister a private fortune of $8,000,000 
which came to him from Mrs. Cawthra 
Murray that he entered actively into the 
financial world when comparatively 
young. 
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PERSONALS 


HRA MULOCK, a membe 
anada’s best known families ani 
a financier and organizer of 
who succumbed to influenza 
brief illness at New York, was 
r of the firm of Cawthra Mulock 
ia after his election to the Tor- 
peck Exchange in 1908, rapidly 
connected with many corpors- 
d enterprises. He became a 
of the Penny Bank of Toronto 
federation Life Association, 
Trust Company, the Imperiai 
Canada, vice-president of the 
Trust Company, and head of 
ada Bread Company. He also 
prganizing ability in connection 
National Iron Works, It was 
ed in 1910 and its product jg 
rank with the first in Ca 
was second son of Chief Jus- 
William Mulock, K.C.M.G., and 
r of the Cawthra family, the 


of which were among Toronto’s * 


tlers and it was largely to ad. 
a private fortune of $8,000,000 


me to him from Mrs. Cawthra 
that he entered actively into the 
world when comparatively 


RT KILGOUR, whose death oe. 
1 Toronto this week, occupied a 
-c in business and financial cir- 
only in the Queen City but 
mit the province and the Do- 
‘™ His personal activities were 

tly devoted to the upbuilding 
‘m of Kilgour Brothers, the 
sanufacturers of paper bags in 
but his connection with such 
organized institutions as the 
n Bank of Commerce, of which 
vice-president for a time gave 
uch wider standing in the busi- 


VICTORY LOAN 


52 Bonds 


. Until further notice, subject to confirmation, we shall be 
pleased to fill your orders in accordance with the fol- 


lowing terms: 


Bonds due 
1922 
1923 (New issue) 


1927 


1933 (New issue) .......... 
1937 


—Price— 


and interest 


ee eeeeee 


101 
WE SOLICIT YOUR ORDERS 


. eee nanan 


and interest 
100% and interest 


100% and interest 
and interest 


A. E. AMES & CO. 


ESTABLISHED 1889 


INVESTMENT SEOURITIES 


Montreal 


TORONTO — 


New York . 


excess profits war tax will be dis- 
continued at the close of the pres- 
ent year. 


not dofhg so large a volume of busi- 
ness as some years 4go; competition, 
it is said, has become much more keen 
than it used to be. The firm suf- 
fered serious loss in the fire which 
consumed the entire plant about five 
years ago. We understand that divi- 
dends have not been paid on the stock 
for several years. As to the present 


value of the stock that would be 


TORONTO MUNICIPALS 


Brown, Toronto—Can you give me any 
information regarding the market for 
cae Toronto 4% per cents. due July, 
1 


The market for good municipal 
bonds appears likely to strengthen 
now with the Victory Loan successfully 
disposed of and the declaration of 
peace having to some extent cleared 


the atmosphere. The Toronto 4% per 
cent., due 1925, have been selling on a 


basis to yield 6 per cent> but it is 
doubtful if any large amount could be 
secured on this basis now and 5% per 


cent. is_probably nearer what the in- 
vestor could look for. 


CURRENT OPINION 


Under this heading are published, for 
the information of our readers, the views 
of leading newspapers and individuals. 


Their reproduction does not imply their 
endorsement. 


permanent asset, notwithstanding the 
disappointment of a crop failure like that 
of the current year. An exportable sur- 
plus of wheat double the size of this 
year’s, with the price per bushel cut in 
two, would mean more to country-wide 
prosperity than the smaller crop at war 
prices. It would mean larger employ- 
ment for labor, larger earnings for the 
railways and larger business for our ter- 
minal ports, with a diffusion of its bene- 
fits into many hands instead of their 
a in the hands of relatively 
ew. 


OIL DIVIDENDS MISLEADING 
Chicago Tribune 


The lure of the big dividends paid by 

various new oil promotions is attracting 
the savings of wage workers. Many of 
these small investors have suffered losses 
during the last three or four years 
through listening to promises of enor- 
mous profits from investments in insur- 
ance, motor, and film promotions. These 
promises were not fulfilled and the vic- 
tims, becoming a little wary of profits 
that are far in the future, are turning 
to something that they think will give 
quick results. 
_ The feature of these oil stocks that 
1s 80 attractive to the small investor is 
the dividends. Shares paying anywhere 
from six to 86 per cent. a year are of- 
fered at prices to make the yield 15 to 30 
per cent. 

Why should any one be satisfied to 
put his money in a sound bond yielding 
6% per cent. a year when he can get 
from two to five times as much? The 


reason is obvious. The big dividends 
make the investment hazardous, even if 


GREENSHIELDS {Co 


Members Montreal Stock Exchanse 
Dealers in Canadian Bond Isewes. 


17 St. John Street, Montreal 


the undertaking has merit. Somebody 
gets a commission of. 20 or 25 per cent. 
for selling the stock, and when that is 
deducted capital which the company ob- 
tains will be costing it anywhere from 
20 to 50 per cent. a year—if it continues 
to pay dividends. Evidently such a rate 
for money means disaster unless extra- 
ordinarily good fortune in finding oil in- 
tervenes. Exceptionally good fortune 
comes to very few companies, and they 
cannot be picked out in advance. : 


A BLACK BEAR, OF COURSE 
Toronto Globe 
A, bear that broke loose in New York 
the other day caused great excitement 
and bit a number of people. In Toronto, 
where the Telegram breaks loose two or 
three times a week and bites everybody 
within reach, an ordinary little black 


bear like New York’s would never be 
noticed. 


INVESTORS’ INQUIRIES 


Information under this head is given in answer to direct requests from Investors 
who are readers of THE FINANCIAL POST. Many questions respecting securi- 
ties are answered by mail direct. We would remind correspondents that it is now 


financial world. Other enter- 
th which he was identified dur- 
lifetime were: president of the 


Furniture Manufacturers, Ltd.; 
of the National Trust Company, 


rsen On the’ contrary, the in- 
| vestigations of THE POST'S editors often 
lead to entirely different conclusions from 


CO-INSURANCE CLAUSE those quoted below 


Manufacturer, Ontario—-“With refer- | 


On December 3ist 


> FINANCIAL POST, 


Rogers, Ltd., of F. N. Burt Com- 
the City Dairy Company and 
ndrew’s College. He was, too, 
president of the Carter-Crume 
, a member of the advisor 
e of the London Guarantee 
Co. and a promgter of the St. 
» Starch Company and the John 
gine & Machine Co. Born at 
Bois of Scottish parents, he sub- 
> moved to Toronto and it was in 
with his brother, Mr. Joseph 
he founded the present firm of 
Brothers, and to his ability and 
p is attributable to no small 
e success of that business. In 
to his commercial and financial 
he took a large interest in 
ovements of a social and religi- 
ter and was prominently iden- 
a number of important insti- 
this character. 


OTHERS SEE US 


‘ERMAN COMPETITION 
Hamilton Times. 


‘ar is expressed in niany quarters, 
is voiced in: the latest edition of 
that German 
etition will soon be a menace again. 
aper points out that in Canada, 
ited States and South America, 
manufacturers have offered to 
orders for delivery three months 


e cessation of hostilities.” 

re quite free to admit™that the 
which thought’ out the atroci- 
the past four years are cap- 
thinking out any sort of under- 
nd despicable dishonesty in 

hatters, but it must not be for- 
hat men of greater brain power 
best the German Empire could 
eat the Hun to the last ditch 
tld of battle and are, we think, 
apetent to beat him in the realm 
erce. 

- a way, too, by which it can 
Germany mugt pay indemnities. 
France white after the war of 
ere is going to be an account- 

mat score, if we know anything 
ench spirit. The mere handing 
Isace and Lorraine should not 
not satisfy the French. The 
xtorted almost half a century 
, in all fairness to the French 
sd back, with interest. Then, 
| be the devastation caused in 
juring the present war to be 
d; the bombing of London and 
towns to be paid for, the de- 
ritish and Allied ships and ship- 

e replaced and other accounts to 
And if Germany is made to pay 
ght to pay, she will not be able 
ell Americans on the American 

Moreover, there is to be & 
nations, and that organization 
ave the preservation of wor d 
its only object. It will have 

nh hand in commerce and it 18 

» that it will allow the‘ makers 
d desolation to disrupt the in- 
peace-loving and humane na- 
to the present moment there 
“* known to the world that 

Mithe belief that German ability 
te for British, French, Canadian 
jean ability, and surely the su- 
ility has plenty of scope in & 

as this. 


DOO’S MANY BIG JOBS ' 
e some of the jobs and duties 
McAdoo is going to quit: 

y of the Treasury. 

r General of railroads. 

n of Federal Reserve board. 


n exofficio Federal Farm Loan 


General of express companies. 
cre of administration © ar 
ance law. 
States Secretary International 
mission. E 
Liberty Loan organization. 

of Smithsonian institution. 
an of Capital Issues Committee. 
ends collection of revenue. 
maintenance and construction 
buildings. 

coinage and printing of 


administration .of Coast 


administration of — public 
ches. 
“with management of national 


fection over Comptroller of | 


necessary to enclose 3 cents in postage stamps to cover postage on answers direct. 


ATLANTIC, QUEBEC AND 
MONCTON RY. 


V. M. Barachois--I am setking infor- 


mation concerning the Atlantic, Quebec 
& Moncton Railway, and the Quebee Ori- 
ental Railway. Is any of the stock of 
the said railways held by. Canadians or 
is the capital entirely British. What is 
the headquarters of these companies in 
London? Is the road paying dividends? 
Do you think there is any change of the 
government taking over the lines. 

The Atlantic, Quebec and .Western 
Railway was incorporated under Acts 
of 1901 and 1903, with further powers 
granted in 1907 and in 1908, includ- 
ing authorization to acquire the At- 
lantic and Lake Superior Railway, now 
the Quebec Oriental Railway. The 
capital stock authorized was $5,000,- 
000, of which there was outstanding 


June 30th, 1917, $2,000,000, No divi- 


dends have been paid. The stock is 
registered and transferable.at the of- 
fice of the secretary, E. S.~° Elvey, 
Temple Chambers, London, England. 
The Canadian office is at New Car- 


lisle, Quebec. 


The funded debt outstanding at 
June 30th, 1917, was $2,548,675, first 
mortgage, 5 per cent. debenture bonds. 
Interest on these had been paid to 
date. The cash subsidies deposited 
with the trustees were sufficient to 


meet the interest on the bonds until 
December 31st, 1915. They are re- 


ceemable at par on July Ist, 1935 
cr on six months’ nofice on January 
Ist, 1915 or after at $110. The land 
granted to the company by the Que- 
bec Legislature has been sold for a 
sum in the neighborhood of $10,000,- 
000. This amount has been handed 
over to the trustees’ for the first mort- 
gage bondholders and duly invested by 
them. The company has received cash 
subsidies from the Dominion Govern- 
ment of $6,400 per mile and will get 
$250,000 for: bridges on completion of 
the line frony Pasvebiac to Gaspe. 
The interest due July Ist, 1917, on 


the rirst mortgage debenture 5s was 
not paid. In a special meeting of 


railroad, the surplus, if any, at the 
end of each year to be applied on 
the interest on the bonds accruing 
during the year; to forego absolutely 
any interest which such ‘surplus in- 
come may be insufficient to pay and 
to allow the capital of the said in- 
vestment to be paid or applied for the 


purchase of rolling stock and equip- 


ment and other capital purposes as 
the trustees may determine. The 
period will determine and the above 
supplemental deed become void either 
upon the appointment of a receiver 
for the company’s property, or by a 
vote of the bondholders at a general 
meeting. 

We understand that there is prac- 
tically none of the stock held in Can- 
ada, the money being practically all 
British capital. We have no informa- 


tion as to any plans: of the Govern- 


ment with regard to taking over this 
road, but are making enquiries. 


OGILVIE MILLING 

F. F., North Battleford, Sask.—Will 
you kindly answer the following ques- 
tions: 1—Do you consider Ogilvie Mill- 
ing Company stock a good investment at 
present price? 2—Do you expect a spe- 
cial tax to be placed on the large milling 
companies? 

We believe the stock is good value 
as an investment at the present price 
which has touched the 200 mark. While 
it is hardly likely that the profits that 
the company made during the last two 
or three years, with the enormous 
demand abroad for Canadian flour, 
will be repeated for long, there is 
every indication that the comvany will 
continue to do a very profitable bus- 
iness, aided both by the very large 
capacity and high efficiency of the 
mills, and also by the other sources 
of revenue, such as,interior elevators, 
etc., for many years to come. There 
is a suggestion that the company 


will double the present capitalization 
of $2,500,000, and pay, say 8 per 
cent. on the $5,000,000, but as-to this 
there is no certainty so far as we 


the bondholders on July 26th, cer-; ©4n learn. 


tain modifications covering the rights 
of the bondholders were agreed to by 
a substantial majority. The bond- 
holders were asked during a period to 
be determined by the duration of the 
war to allow the income from the in- 
vestment which represents the pro- 
ceeds of sale of company’s subsidy 
lands to be applicable primarily in 
aid of the working expenses of the 


6% to 74% 


Per Annum 


You can obtain this 
interest return, with 
assurance that your 
money is safely in- 
vested in sound Mort- 
gage Securities of 
established value. 


Particulars on 
request 


Royal Securities 


Corvoration 
Limited 


164 St. James Street 
MONTREAL 


| mills 
| 


2—In regard to a special tax on the 
The whole question has been 
taken up between the mills and the 
Taxing Commissioner at Ottawa dur- 
ing the last few days, and we un- 
derstand that a basis has been an- 
nounced that will apply to practically 
all industrial companies. There will 
be no special tax against the milling 
companies, we understand. But they 
will be taxed a much higher amount 
than was anticipated, in the case of 
the Ogilvie mills. This is said to ap- 
proximate $3,000.000. This is 50 per 
cent. more than this past year’s pro- 
fits, but is made to cover a new method 
of valuation of stocks on hand that 
goes back over the three years, 1916, 
1917 and 1918. Under this ruling the 


mills will be compelled to take in the | 
value of the stocks on hand at the | 


market price at the time the inven- 
tory is made, instead of allowing for 
a heavy depreciation in the values of 
these through peace conditions, when 
it would be possible for wheat, for 
example, to slump fully a dollar a 
bushel, and the inventory to drop by 
several millions of dollars, because 
fiour values woul have to ‘allow the 
wheat down. However, it has been 
afranged that the Finance Depart- 
ment will allow the mills a refund 
next year if their stocks actually net 
them less than the valuation made 
this year, under which the taxation of 
profits will be made. Thus while this 
will greatly increase the taxation this 
year and wipe out the reserves to a 
great extent the mills will be reim- 
bursed if depreciation takes‘ effect 


‘next year, It is understood that the 


ence to fire insurance on our factory, at | 
the present time we carry co-insurance. | 


Now our factory, owing to the fact that | 


it is very small, has no fire protection | 
whatever of its own with the exception | 
of pails and barrels. It would be impos- 
sible for us to instal a sprinkler system 
because we are not as yet large enough 


to carry the burden. Therefore, in your 
opinion, what do you consider is the best | 


The determining factor is one of 
value and that, it is not easy for us 
to deal with, or in fact for anyone 
not on the spot and conversant with 
your plant ard business. Generally 


speaking we would say that so long 
as you feel confident that you are 


insured up to the required 90 per 
cent., the policy with the co-insurance 


kind of fire insurance for us to one of & peace footing . in 


AGRICULTURAL PROSPERITY 
Greenshields’ Review 


Without coloring the future with any 


undue optimism, we may assume that 
few countries face the new era with 
more in their favor than Canada. The 
foundation of our national prosperity is 
agriculture, which, in the more or less 
critical period of transition from a war 
) general business, 
gives promise of a greater degree of 
stability than any other industry. Each 
year of the war witnessed further de- 
pletion of the world’s stocks of food. 
Hostilities ceased with famine a grave 
menace in Central and Eastern Europe, 
and large producing countries like the 
United States and Canada under ration- 
ing that the shortage in other Allied 
countries might be partially remedied. 
We may take it that the establishing of 
a balance between production and con- 





clause is preferable but, if you feel 
doubtful or nervous about, then it 
would be desirable to substitute -spe- 
cific insurance, covering each building 
in your plant under three separate 


items, viz., building, plant and stock. 


The cost of this insurance would, of 
course, be higher, but you would be 
free from any anxiety as to the pos- 
sible unfavorable application of the 
co-insurance clause. 


NON-TARIFF COMPANIES 


B. L., Alberta—‘We have recently been 
offered a line of fire insurance by an 
agent representing several non-board 
companies, at a rate considerably lower 
than what we are at present paying. Two 
of the companies in question are the 
National Ben Franklin Fire Insurance 


Co., of Pittsburgh, Pa., and the North- 


sumption of foodstuffs throughout the 
world will be a fairly lengthy process 
and, until it is completed, our surplus 
production of grain, meats and dairy pro- 
ducts will find an immediate market, at 


favorable prices. : 
Predictions of how long wheat will 


command a price of over two dollars a 
bushel are idle. But dollar-wheat meant 
prosperous conditions in Canada before 
the war, and there is room for a sharp 
decline from present prices of wheat and 
other Jike products, with only relative 
| impairment of the prosperity represented 
| by war-time prices. The latter, it is well 
| to remember, have already served one 
valuable purpose in the incentive to in- 
| creasing the. acreage under €ultivation, 
and so to larger production. The gain 
in acreage broken we may regard as a 


western National Insurance Company, of | 


Milwaukee, Wis. Being subscribers to 


your publication, it occurred to us that | 


you might have some knowledge of these 
companies and that you would probably 
be good enough to advise us as to their 
standing and probable security, and ad- 
visability of taking a line of insurance 
with them.” 

Both the National Ben Franklin 
Fire Insurance Co., of Pittsburh and 
the Northwestern National Insurance 
Co., of Milwaukee are reputable com- 
panies of good standing and we be- 


lieve you would make no mistake, 


from the standpoint of security, in 
dealing with them. The public gen- 


erally are perhaps inclined to regard | 


the non-tariff companies with less fa- 


vor than the tariff companies, assum- | 
ing that the distinction in name im- | 


plies a difference in their relative se- | 
curity. As a matter of fact this is | 
an erroneous idea, Safety does not, 


necessarily depend on whether a com- 


pany belongs to one’ group or the | 


other, there being weak companies in 
both categories. 


—_—— 


TRAVELERS’ INSURANCE CO. 


Prospect, Ontario—“Will you kindly let 
me know what you think of the standing 
of the Travelers’ Life Insurance Co., and 


also what you think of a $5,000 insur- | 


ance policy with said company at age 


42, premium $196 per annum, guarantee- | 


ing to pay cash $5,400 at age 65. In your 
opinion can they do this; that is, can 
they afford to do it and continue in 
business ?” 





the 


Biggest and 


Most Successful 


year in the history of 


THE DOMINION LIFE 


will be recorded. 


of t 


Lange gains in every department 
e Company's business. 


Income Policies specially designed 


for Financial, Business and 


fessional men. 


Head Office : 


ro- 


Waterloo, Ont. 


FRENCH REPUBLIC 


Loan of Liberation 


New 4% Loan authorized by the Law of 
19th September, 1918. 


IN PERPETUAL ‘‘RENTES’’ OF 4% PAYABLE IN F RANCS. 


Free of all present and future French taxes. 


The Loan, which is a direct obligation of the Republic of France, cannot be 
redeemed or converted before the 1st January, 1944. 


ISSUE PRICE Francs 70.80 per 100 Francs 


j 
| 


of nominal capital, payable in full on subscription, with the 


benefit of accrued interest from the 16th October, 1918. 


} 


Pe Coupons are payable quarterly,'16th January, April, July and October. The first 


We presume you refer to the Trav- | 
elers’ Insurance Co., of Hartford. | 
This is an old and well-established | 
company and should be good for any | 
contract to which it attaches its} 
name. The rate charged on the pol- | 
icy mentioned, while low, is yet ac- | 
tuarially sound. The Travellers’ Life | 
sells only non-participating insurance, 
which is of course cheaper than par- | $ 33.08 for 
ticipating insurance and this circum- | $ 165.42 sf 
stance may possibly give you the) $ 330.84 “ 
idea that its rates are unduly low. $1654.20 


- $3308.41 -“ 
SHURLEY, DIETRICH 


F, E. B., Hamilton—I desire to obtain 
from an independent source information 
regarding the valye of Shurley and Diet- | 
rich (Galt) stock. } 

The Shurley, Dietrich Co., Ltd., of | 
Galt, is a close corporation. and is now 
controlled entirely by the Dietrich 
family, the Shurleys havihg severed 
their connections several/years ago. 


a ie) 


Mon 


1000 ae 4é ' 
Yield :—Taking into account the bonus of accrued interest, the investment yields 
approximately 5.70%. i 

| to 90 in 5 years the yield would be 10.07% per annum for the period, corresponding 

to an increment of 3134%. 

Proceeds of Canadian Subscriptions will be spent in Cznada 
For Subscription Blanks apply to any Chartered Bank. 


IN CANADA, 
CONSULATE GENERAL OF age 


coupon will be due on 16th January, 1919. 


Subscriptions to the Loan are being received in France as well as in London. In 
Canada all Branches of Chartered Banks are authorized to receive subscriptions 
up to the 14th of December, 1918, inclusive, at the fixed rate of— 


Frs. 5.35 to the Dollar 


The subscription price in Canada is therefore :-— 
10 frs. in “‘Rentes’’, say 


250 frs. of Nominal capital. 
1250 a se 4s ae 
2500 ‘ 

12500 “ 
25000 ‘ 


“a ae sé 
‘és ss“ “é 
“ “ec 


sé “6 


In the event of the quotation for these rentes increasing 

















OF OFFERINGS 


BANK NOTES, BONDS, STOCK Sale of City of Halifax 





OTHER MONETARY DOCUMENTS Transaction 

SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES GOT A PREMIUM 

HEAD OFFICE and WORKS ‘ e 

' Nine Tenders Were Received 
OTTAWA 
For the Issue, Which Was 
Branches: | Awarded to the Eastern 

fORONTO MONTREAL Securities Co. 





There has been no marked change in 
the bond situation since last week. 
Victory Loan matters continue to oc- 
cupy the attention of most dealers, 
and it is hardly likely that the bond 
business will get into its swing again 
until after the New Year. In the 
meantime there is a fairly active 
general market, with attention being 





DEALERS IN 


GOVERNMENT, MUNICIPAL 
CORPORATION BONDS devoted principally to trading orders. 


Correspondence Solicited Of new issues there is still a dearth 
A. H. MARTENS & COMPANY  Jisni its is cipected until after the 
(Members Toronto Stock Exchange) The Victory Loan Special Committee 


ROYAL BANK BUILDING, TORONTO, ONTARIO started business on Monday and so 


far there has been a very fair de- 
16 Broadway, New York, N.Y. Harris Trust Blidg., Chicago, Ill. mand, particularly for ts longer- 


term issues. Altogether the outlook 
is favorable, with a promise of larger 
supply of bonds in the near future 
and gradually rising prices. 


Halifax Sells Bonds 


The most important news of the 
week has to do with a sale by the city 
of Halifax of a considerable block of 
6 per cent. bonds maturing in 34 
years. Tenders were opened by the 

Board of Control on Thursday of last 

We own and offer week and, after having been referred 

WN OF S AINT L AURENT to City Treasurer Hopewell, an award 

TO was made on Friday by the _— 

The successful tenderers were the 

6% Ten Year Debentures, due 1st May, 1927 Eastern Securities Co., Halifax, who 

Payable in Montreal and New York bid 100.77 for $133,500 for immediate 

e e ° 112 ST. JAMES ST. delivery and took an option on $295,- 

mm .]| 000 at 101.63 for delivery when em- 

Beausoleil, Li ite Eg seaenes powering legislation is obtained, pro- 

bably in March, The difference in the 

price is significant, indicating the be- 

lief of the purchasers in the increas- 
ing strength of the market. 

The following shows the purposes 





Can Your Business Structure Stand the Test of the Unexpected? 


Should Government regulation or other cause affect your output, can you readjust 
your business beng and ge ye aon tina 

have specialists on each o' e following p 2° 
ORGANIZATION, PRODUCTION, SALES DEVELOPMENT, ACCOUNTING, 
COSTS AND STANDARDIZATION. 


~ . LHOLLAND, HOWSON & McPHERSON P 
BANK serene bear aed a Advisors TORONTO, CANADA 












BRITISH COLUMBIA MUNICIPALS 


WE WILL BUY for which the loan is being made: 
CHILLIWACK NELSON 1917 Account— 
FERNIE sit CON B Permanent sidewalks ........ $15,000 
GRAND FORKS NORTH VANCOUVER Water extension ............ 12, 


KAMLOOPS ° REVELSTOKE 8. ICH POO ao oa AEs Sains ee Sa 10,000 


NANAIMO Various local sewers.......... 26,000 
We specialize in British Columbia Municipal Bonds, and have custemers for First section N..W. Arm sewer 70,000 
any of the above at market prices. 1918 Account— 


e e Lateral sewer ................ 75,000 
Royal Financial Corporation Ltd. eae ieaeee i eee 


i ital Paid U E.. B. McDermid Abattoir (equipment, ete.)i -.+ 10,000 
tc Be. oar es.220.32 r Managing _Directer.. Tuberculosis Hospital ....;... 35,000 


Estimated for next year for 
sidewalks, permanent pave- 
ment, water construction and 
street widening ............ 150,000 


A NEWSPAPER DEVOTED TO |), Sin vot titosel by 
t i ¥ t t 

MUNICIPAL BONDS 2 Naa on tue akeneae Wave pot ut 

A es been sanctioned by the legislature, 

There is published in New York City a daily and weekly newspaper but the government has given its 








, bond dealers, investors and public officials consider it an Sade 
season x te field. Municipalities consider it the logical medium in at the next session : 
which to announce bond offerings. Nine Tenders Received 


67 PEARL STREET NEW YORK, N.Y tenders were as follows: 
For For 


se " NTREAL—17 St. John St New Westminster half million bond 
ee ee ee aon issue of five-year sixes as a result of 


which the city’s financial affairs are 
said to be on a sound footing for the 
next five years. The first $100,000 


These Questions Affect YOU Os eee See oe oe 































Ww ? 93.68. Subsequent issues taken by 

Can You Ans er Them 7 the Portland firm were placed on a 

: : basis of 7.65 per cent. The last saie 

i th the Id 1} tment how 

: help here ~ en - woth int, a ee was held up for some days awaiting 

stocks as Baldwin, Bethlehem 6. a ee be 9 bc or mee the sanction of the United Treasury 

2. a. tan coupes “pened” stocks tion at present? Soaps Board, which approved the sale last 

or “war” stocks? What class 7. Does the putting into effect ‘of week. 

aa saan. et tooo ae. Toronto Calling Tenders 

&. Among Go selin. cav. the Mone eer ae a ao The City of Toronto will call ten- 

y or e 8. ° . . 

el ‘nandient payers the face of the tight money situa- ders immediately for an issue of $1,- 

thing to bev? Ties a mn en! Nadia at tates 000,000 harbor bonds. These are 

. ws ! end, e ae 

: what is Tikely ‘to be the course prices are beginning to become bonds of the Toronto Harbor Commis 

of interest rates? How wil eperative. De you know how sioners, ——— by ee of 

Eagan es only Shar + guy go abent adjusting your te- Toronto. The Commission have au- 

t bonds to tments that Il be : : 
“ ik tate sole cers helped pow hurt? oe: oo — to ne gabon, as 
these bonds and to y 
Questions such as the above are intelligently discussed _ inte heen tenued: ‘The bedé 4 00 i. 


and definitely answered in every issue of The Invest- 
ment Weekly. Can you afford to be without it ? 


Send fer circular No. 6 and free sample copy 
or, better yet, send one dollar fer ten weeks’ 
trial subscription. 


THE INVESTMENT WEEKLY 


42 BROADWAY NEW YORK 








terest at 4% per cent. and mature 
on September 1, 1958. At time of 
writing the date for receiving tenders 
had not_been definitely decided upon. 
i /\C. H. Burgess & Co., Toronto, have 
ii perchased $53,000, 64% per cent., 25- 
| | instalment, ‘sewer debentures of the 
H'téwn of New Toronto. — ; 
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: NEWS OF THE BOND MARKET 
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500} Work for Central Ontario, and when 


which has for over twenty-five years been devoted to municipal bonds. promise that these will be legalize a 


- Nine tenders in all were received, 


THE BOND BUYER and of these four bid only on the 


bonds immediately available. The 


$133,000. Balance. 
Eastern Securities .. 100.77 101.63 


i finally , decided 
The Canadian Appraisal Co., Limited} :otaxe the tast $230,000 of the City of 


acted as skipper of Acmilius Jarvis’ 


U,S. BOND SALES 


OUTLOOK FOR BOND 
BUSINESS IN WEST 
IS SATISFACTORY 


Demand For Money Will be 
Forthcoming During 
Coming Year 


SOME BIG ISSUES 


Construction of Rural Tele- 
phone Lines in Saskatchewan 
Will Require Good Deal 
of Money 


WINNIPEG. — Bond dealers here 
anticipate that there will be a keen 
demand for money from Western 
municipalities during the next year. 
Much work has been put off during 
the past four years, waiting the end 
of the war and the desire exists to 
have improvements made. It is esti- 
mated that more than $100,000,000 
worth of municipal work was left 
undone in the West, when the war 
intervened. 

The Deputy Provincial Treasurer of 
Manitoba, W. J. Ptolemy, states, how- 
ever, that he does not expect that 
there will be an immediate demand 
from the municipalities. All building 
operations are pretty well over for 
the year and there will be nothing 
moving until the spring. 

Water District to Borrow 

One of the large borrowers of the 
future will be the Greater Winnipeg 
Water District, which will need $3,- 
000,000 more. The Water District 
secured $4,400,000 during 1918, of 
which sum $4,000,000 was authorized 
by the Minister of Finance. The bal- 
ance, approximately $400,000, was got 
in the United States. The Water 
District will be onthe market again 
early in the new year, but not before. 

The province has a million coming 
due in a few days, this consisting of 
three-year notes sold in 1915. Hon. 
Edward Brown, the Provincial Trea- 
surer, however, took time by the fore- 
lock and borrowed a million some 
months ago, selling debentures to 
Meredith & Co., of Montreal. This 
covers the million mentioned. 

Saskatchewan got $3,000,000 from 
the Minister of Finance at 6% per 
cent. this year, according to report, 
and this sum will have to be obtained 
on the open market by that province 
at some time. The date is, however, 
not fixed. 

Portage la Prairie wants a com- 
paratively small sum to build three 
bridges across the Assiniboine River. 
The amount involved is $45,000. 

Brandon recently .wanted a small 
amount for its hospital building fund, 
and debentures were sold amounting 
to $28,000. The rate was announced 
as being better than Alberta got on a 
$2,000,000 flotation. 

Some Personal Opinions 

W. J. O'Neill, local bond dealer, 
states that bond men will be slow in 
buying securities until they have felt 
out the market. No one knows what 
the real price ef money is, nor can 
they guess what it is likely to be. 
Developments along this line will be 
watched with deepest interest by ali 
financial men. 

Questioned as to what effect the re- 
moval of the restriction on provinciai 
and municipal borrowing might have 
upon the province, Hon. Val. Winkler 
said that he expected a. revival in 















































































Month of November Shows Increase 
in Volume of Sales 


For municipal bonds the sudden col- 
lapse of Germany last month has 
meant a quick and material apprecia- 
tion in market values, says “The 
Daily’ Bond Buyer” of New York. 
Several large cities, notably Roches- 
ter, N.Y., and Detroit, Mich., have 
been able to sell 4%, bonds at a 
zood premium, whereas a month ago 
they would have failed to realize par 
for the same issues. 

The end of the war means a re- 
newal on a vast scale of the construc- 
tion of public improvements. This, of 
course, will result in an era of large 
financing by States, counties, cities,, 
towns, irrigation and drainage dis- 
tricts, port commissions, etc. . 

The following table, compiled by 
“The Daily Bond Buyer” of New 
York, shows the sales of permanent 
State and municipal bonds in Novem- 
ber and in the eleven months’ period 
ending November 30th for ten years: 


Eleven months 

November end. Nov. 30 

EME Ss gic bere $19,456,449 $238,983,774 
EE a kx ee bia 17,285,168 406,883,808 
PS ‘< e'd'w keh 14,391,552 449,930,940 
BN es os bios 6 22,608,415 445,598,784 
BORG. i devs ess 13,362,997 $95,558,215 
OE cas yok 38 32,110,540 359,977,764 
BORE eave <ice's 12,494,414 367,483,498 
PRPS suns ss 22,704,923 416,989,800 
BOR cys éo0% 19,714,590 276,542,182 
EY 0. a:3:0:5,0e% 21,741,857 310,604,299 


WAR SAVINGS 
STAMPS IN STORES 


Not the Intention at Present 
to Make Such An 
Arrangement 


> —_—_—_—eV— 

“In response to a suggestion made 
by the Canadian Grocer that arrange- 
ments should be made whereby war 
savings stamps would be sold in gro- 
cery stores, Sir Herbert Ames, chair- 
‘man of the committee, states that “It 
is not the intention of the Govern- 
ment at present to try to increase the 
list (of places where stamps are sold). 
We do hope, however, that the retail 
grocers throughout Canada will un- 
dertake, as a patriotic endeavor, to 
buy and sell thrift stamps for cash. 
As the bearers of thrift stamps fill up 
their cards, they will exchange them 
for war savings stamps. 

‘We hope shortly to have a strong 
committee in Toronto to supervise the 











the organization is effected there will 
be an office in Toronto at which acces- 
sories and advertising material will 
be kept.” 

The personnel of the National War 
Savings Committee-has been an- 
nounced by the Minister of Finance, 
Sir Herbert Ames has been appointed 
chairman of the committee. With 
him will be appointed fifteen mem- 
bers, representing every province in 
the Dominion. The representative on 
the committee for Central Ontario has 
not yet been named, but the an- 
nouncement will be made shortly. 
Following are the names of the com- 
mittee as given out: Sir Herbert 
Ames, Chairman; Campbell Sweeney, 
Vancouver; H. W. Wood, Calgary; 
Hon. Geo, A. Bell, Regina; John Gall, 
Winnipeg; George M. Reid, London; 
Sir George Burn, Ottawa; Rene T. 
Leclerc, Montreal; W. M. Birks, Mon- 
treal; Hon. Cyrille E. Delage, Quebec; 
Sir Douglas Hazen, St. John, N.B.; 
W. A. Black, Halifax; Hon. Murdock 
McKinnon, Charlottetown, P.E.L; 
Thomas Congress of Canada, Ottawa, 


.E. Co..... 99.69 100.08 municipal undertakings. 
E. te Mackintosh & Go. 99.08 99:31|and Dr. J. H. Putnam, Secretary-| “During the war but very little 
= Mahon Syndicate ....  99.098(on whole) | Treasurer Dominion Educational As-fwork was done every effort being 
F. B, McCurdy & Co. ..... 98.55 | sociation, Ottawa. concentrated on the winning of th 
. Canada Bond Corp... 98.25 ~~ ..... It is understood that the Minister |...» +3 66 . a 
‘ Our Appraisal Service affords the only safe method of Harris, Forbes & Co.. 98.57 =... mt war,” he said. “Now that the war is 
estimating the amount of insurance protection required Wood, Gundy & Co... 98.82  ..... of Finance will invite the members of | over, there should be a speedy revival 

der the terms of the Co-Insurance Clause. It also Dominion Securities . . 98.64  ..... the committee to meet in Ottawa at | of legitimate municipal work.” 

under the . ; itabl diust t of a fire ! an early date, when the war savings The acting-Premier said that Mani- 
insures the quick and equitable adjustment o New Westminster Bond stamp campaign recently announced Highs had always been able to secure 
loss. The Lumbermen’s Trust Corpora-| Will be fully discussed and plans|/money for necessary work, even in 


formulated. the most stringent times, and al- 


though the prevailing rates of inter- 

est were abnormally high, old-time 

levels would be reached eventually. 
Good Many Telephone Issues 

From Regina comes the report that 
much activity in connection with 
rural telephones construction is ex- 
pected. In 1917, $3,250,000 in deben- 
tures was authorized; in 1916,$2,250,- 
000; this year about a million, prac- 
tically all of which was for comple- 
tions of short extensions to existing 
systems. Next year, it is anticipated, 
$3,000,000 or upwards will be spent 
if money and material markets per- 
mit. 

The department of telephones, in 
anticipation of more work than they 
can cope with, because rural exten- 
sion means a bigger load on the gov- 
ernment system, is issuing notice that 
pians for rural telephone construction 
must be made by May 1, authorization 
secured from the Local Government 
Board by August 1, and construction 
completed by November. 1. 

School districts have been practi- 
cally unaffected by the Minister of 
Finance’s ban_on borrowing. 

The Local Government Board will 
be unable to sanction, in the case of 
most of the municipalities, a return 
to the free capital expenditures of 


reek > - Pe 
foo a > f ah 


NEW BOND HOUSE 





Turner, Spragge & Co. Start Business 
This Week in Toronto 

Turner, Spragge & Co. is the name 
of a new firm specializing. in govern- 
ment and municipal bonds, which has 
opened an office in the Jarvis Build- 
ing, Toronto, this week. The princi- 
vals, Charles Turner and .H. P. 
Spragge, are young men who have 
already had considerable experience 
in the bond business. The former 
was manager of the bond department 
of Bongard, Ryerson & Co. when war 
broke out. The latter has been lately 
on the staff of W. A. Mackenzie & 
Co. - 

Mr. Turner has recently returne’ 
from long and honorable service in 
the British navy. He had formerly 
been noted as a yachtsman and had 


racing craft. Shortly after war broke 
out he crossed to England, going at 
his own expense, and joined the Royal 
Navy, being probably one of the first 
Canadians to do so. He was placed 
in charge .of a patrol boat in the 
North Sea and from then until this 
summer was busily engaged in naval 
work in British waters and in the 
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Route Your Shipments 
CANADIAN NORTHERN 


1911 and 1912. Taxes in most of the 
cities are high and assessment values 
fully as great as conditions warrant 
so that there is not a great deal of 
margin for the cities to borrow on. 


REQUIRES HALF MILLION 











Vancouver School Board to Submit 
By-laws in January 
Ratepayers of Vancouver next 
month will be asked to pass by-laws 
totalling $544,000 for the purpose of 
providing adequate school accommo- 
dation in the way of new buildings, 
temporary and permanent, school 


sites, a technical high school building, © 


and for buying desks and furniture. 

This was decided at a meeting of 
the School Board. The various by- 
laws which will be submitted are as 
follows: 

No. 1. Technical high school, $200,- 
000. 

No. 2. School sites, $50,000. 

No. 3. Eight-room school on Mae- 
donald School site, corner Eighteenth 
avenue and Victoria, $96,000. 


No. 4. Additional unit, eight rooms, 


at Geenral Gordon School, $96,000. 

No. 5. Six-room additional, Daw- 
son School, $72,000. 

No. 6. For desks, furniture and 
temporary one-room school buildings, 
$30,000. 

A large sum of money is also neces- 

sary for improvement of the heating, 
ventilating, plumbing and other neces- 
sary improvements to schools already 
built and the board will use the money 
transferred some time ago from By- 
law 998 for this purpose and which 
will approximate $58,000. The by-law 
referred to was voted by the rate- 
payers some years ago for a gymna- 
sium at King Edward High School but 
was never expended by the board for 
this purpose. 





VICTORY LOAN TOTAL 

On Thursday, W. S. Hodgens, chair- 
man of. the Victory Loan business 
committee, announced that the tota. 
of subscriptions reported to headquar- 
ters had reached $687,077,570, the 
number of subscriptions being 1,6/.- 
879. Returns were stil] coming in ane 
the ultimate total would be slightly 
larger. 

Bond dealers are now offering the 
several Victory Loan maturities at 
the new scale of prices fixed by the 
special committee. At 101 the 193 
bonds are on a 5.42% basis. At 100" 
the 1933 bonds yield 5.46% and_a 


100% the 1927 bonds yield 5.48~,. The . 


1922 and 1923 maturities at par yield, 
of course, 5% per cent. 
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Ra Behind About 60 000 r form or another over $15,000 have In anticipation of an active demand for these issues we recommend the placing 
Bonds y 4 Due September 1, 1923 Fi rst Ten 2 se of F 0 been placed to the credit of the fund Early estimates of the budget of = bg ogee poomety — = laser 
: ; 500 and $1,000 during the year. the City of Montreal for 1919 fix the W. A. MACKENZIE & CO., Sovernment and Municipal 
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PR. BUILDING Half-yearly interest, March an -— CITY GOES-TO LAW 900,000, an increase of $1,000,000 over 
ee ip September, payable in UTILITIES TO BLAME ‘ the present year. This extra, how- 
TORONTO e Montreal Claims Business Tax a Preferred | ¢ver, will be more than met by the ge 
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REGINA REVENUE coming annual statement. At the end 


Expected to go Back by $8,000, 
But Are Actually Behind by 


REGINA. — The city’s revenue ac- 
count for the first ten months of the 
year is short $60,148.32 instead of 
showing an estimated surplus of $2,- 
027.32, according to the city auditor's 
report which has been prepared for 
presentation at the annual ratepayers’ 
meeting. ‘This is equivalent to a dif- 
ference of two mills on the tax rate. 


ments on the city’s financial showing 
for the first ten months of the year 
are in part as follows: 


financial statements for the ten 
months ending October 31, 1918, in- 
eluding statements of bonded debt, 
assessment and taxation. 


penditure shows-a deficit to date of 
$60,148.32 as compared with an esti- 
mated surplus of $2,027.54, as pro- ' 
vided in the estimates passed by the | Claim ahead of wages, but the others 
council early in the year. A further held that this in itself was not ac- 
statement is submitted showing, by |Cording to law. It was maintained 
departments, the net increases or de-| 4lso that when the municipal law con- 
creases in expenditure making up this | flicted with the provincial that the 
figure as a total. latter prevailed. Judgment was re- 


shown under the heads of general ONTARIO ASSESSMENT ACT 
government and general hospital, the a . ES. 3 
latter being caused by a supplement- Special Committee on Revision Will 
ary increase passed by council re- Meet Next Week 

cently. Under the former head is in- Te révision of the assessment laws 
cluded the public utilities, which | of the Province of Ontario in connec- 
show a deficit for the ten months of | tion with which the Legislature at its 
$51,186.12 against an estimate for | last session appointed a special com- 
the year of $10,021.70 or $8,351.40 for | mittee: to--meet during the intefval, 
the ten months, making a net increase | will be taken up by the committee on 
over estimates for ten months of $42,- | Tuesday, Dec. 17. 

834.72, Another item showing in- The opening meeting will in all 
crease over estimates is that of in-.| probability be devoted to organiza- 
terest, which was estimated at $35,-|tion and the outlining of a method’ 
000 for the year or $29,166.66 for ten | of procedure. Plans will likely be 
months, whereas the amount of actual | made to receive representations 
expenditure shown is $47,180.72, or |from municipalities and other inter- 
an increase of $18,014.96. These two | ested bodies after the Christmas holi- 
items amount to $60,848.78, and form | days and the data secured will guide 
the larger part of the increases shown | the Government in preparing a draft 
under general government, of $67,- | measure for the consideration of the 
670.48,” House. 


Acting City Commissioner Snowball : 

and Alderman McKinnon left for the Money By-laws 
east last weék entrusted with fhe _—— 

double mission of arranging with the 
Bank of Montreal to finance this | wij) find this department useful. 
year’s deficit and other commitments |to be accurate and convenient. THE 
to the extent of $150,000, and to en- | FINANCIAL POST makes a specialty of 
deavor to secure from the federal | ™unicipal bond news. Municipalities 
government the release of s100000,| 

the purchase price of Dominion Park, ; issues) DEBENTURE NOTES 

which is at present in the govern- 


ment’s possession. wants the council to submit a by-law 


zovernment by the T. Eaton Company | the issue and sale of $30,000 debentures 
when the latter purchased the Domin- | for a new school heuse. % 
ion Park property from the city, the | Hamilton, Ont.—A by-law to provide 
Crown having an interest in the land. 
echnical high school, $200,- Toronto, Hamilton, London, Winnipeg, Regina, |It was understood that the money : 

: Pe would be eventually turned over to} ted to the ratepayers at the municipa. 
the city, and the whole sum is pledged | elections. 


wiil require from the bank as an_| original waterworks issue of $185,000 ex- 
advance to finance up to the end of | Pires this year. Another by-law to be 
the year and to provide for all com- 
For desks, furniture and ESTABLISHED 1849 mitments is about $150,000. This | at a cost of $100,000. 


PP school buildings, 5 sum only provides for $25,000 of con-| wWinnipeg—At the municipal elections 
— a BRAD STREET 5 tractors’ holdbacks, though the total | on November 29, a by-law authorizing an 
amount of contractors’ holdbacks fall- | expenditure of $400,000 for a nurses’ 


rovement of the heating, Offices Throughout the Civilized World and me ene ae eee e ried by a substantial majority. 


stand off payment of $55,000 of this | may have an opportunity of investing in 


a ae sohoots peenty Not a Prospectus. amount until next year. Penticton municipal bonds, with the sale ees te ae cee ae ee ae | ‘ , mintatistion of the ee ha “vs fe 
ee a ‘Kok Ry. Reputation gained by years of Including the entire amount of the | of securities of the $35,000 irrigation | The affairs of Prince Albert have e city. 4 controler 


this purpose and which vigorous, cons¢ientious and contractors’ holdbacks due this year, | ¢ebenture issue, denomination bonds of 


Th CI arrearages for the = years ~ of $100 each and fifty of $500 wil be 
i vhi isi ill have to be | issued. Interest at six per cent. wi e 

, y by the rate- . omas LU. irving which some provision wil 
Ses = m8 a gymna- General Manager Western Canada made, now or some time in. the Sere. 
rr Edward High School but ; TORONTO amount to a total of $305,000. is 
cial hoped to be able to discharge $100,000 
, , of this indebtedness from the pro- | payers will vote on a by-law to authorize 
ceeds of the sale of Dominion Park, to | the raising of $2,807.29 for the purchase 
provide for a temporary advance of of the plant of the Alvinston Power Co. 


W. S. Hodgens, chair- 3 THE FINANCIAL POST $150,000 from the bank until this sum | -.3¢. and. shall be repayable in equal 
ay. - . 


: : an be levied next year, and to ar-/|sums of principal-and interest in each : Cate : ; few years, and it has been generous 
Victory Loan business 4 IN MONTREAL canine in some other way for the re- year from 1919- to. 1928. A statement prepared by Finance This, it claims, would have bets the with its shareholders. The preferred 
omen ate eaduest™ | Fe aE FINANCIAY utham {maining $55,000 during 1919. BOND SALES Commissioner Bradshaw, of Toronto, | preferable arrangement, for it would | shares outstanding are £4,500,000, and 
ached. $8 7,077,570, the Building, 128 Bleury St, THE | $47,750 Asbestos at 75; $5,000 Ames-| Shows that already nearly a million have maintained the high level which ordinary shares £6,254,320 (par value 
pached $687, ee FINANCIAL POST is on sale at REDUCES DEFICIT | Holden at. 89; $4,000 Bell Telephone at/ dollars have been voted by council | Canadian provincial credit has hither-} £1). _ ; : 
ubscriptions being 1,067.- ; j the following news-stands and Faas | 90; $2,500 Can. Cement at 98 to 97:/¢o7 which no funds have been pro-/to enjoyed and avoided the possi-| Dividends on ordinary shares in 
s were stil] coming in anc book-stores in Montreat: Murphy’s Municipality of aren sa B.C., ae ore So ay hy ap Sag Ramage vided by- the 30.5 mill tax rate. Of | bility - raapeme te ed between the — Senet - = oe = in 
s ightly N -stand, St. J St. xt Sinking Fu -S. eel a ; ’ . . : by is for | city and its bondholders. ) r cent. e smallest divi- 

total would be slig News-stand, St. James St. (nex . ae improvement in the |84%; $500 Quebec Rly. at 60%; $1,000|this amount about $670,000 is for | city pe 
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ee ee VICTORY LOAN 


INCREASED BY MILLION 84% GOLD BONDS 































































































concerned, will be shown in the forth- 


RUNNING SHORT of 1917 the fund was short to the paistaring. Price and Int. 
eee Sai ae yy ae ad This is the Early Estimate of Dec. hi 9a 108% 
OF THE ESTIMATE 1918 this shortage, it is expected, will the City’s Budget For Nev. 1, 1933 100% 


Next Year - Dec. 1, 1937 


be reduced to about $16,697. In one Denominations: $59, g10e, $500, $1,000 













Claim in Liquidation Case 

Should a business tax levied by a 
municipality rank as a_ preferred 
claim in the event of liquidation pro- 
ceedings? This was a point that was 
brought before the Practice Division 
of the Superior Court in Montreal this 
week* when the city attorneys ap- 
peared to contest the dividend sheet 
of the defunct Daily Mail on the 
ground that a claim by the city for 
$337.50 for business taxes had not 
been included in the privileged claims. 
The liquidator’s report showed that 
the total ‘assets were $9,923.74, out 
of which $6,567.41 had been paid for 
rent and expenses, leaving a balance 
of $3.327.12 for division among the 
first privilege claimants, former em- 
ployees of the company. This amount 
would cover only 33 per cent. of their 
claims. 

The counsel for the wage earners 
declared that they had a special privi- 
lege and their claims must rank be- 
fore the city’s for taxes. The city 
in rebuttal cited the fact that the 
water tax had ranked as a privileged 


additional demands including a large 
merease for school purposes, debt in- 
terest charges, wages, ete. In fact al- 
lowing for all of these the amount re- 


maining for administration purposes , | 
wif be actually $400,000 short of the 
amount available for the present year. 


The big item of the budget that has 
to be provided for first is one of $11,- 
586,809 for fixed charges. The largest 
division of this is the interest charge 
of $6,158,359, the next a school tax 
of $3,948,000; sinking fund of $763,- 
450; reserve fund of $567,000; and an 
allowance for probable losses in re- 


OF 
venue of $150,000. 
This leaves a balance of $7,313,191 
for administration purposes, which oie ROUGH TU Re FD “2 
compares with $7,750,677 in 1918. The a 2 : 


total budget of 1918 was $17,972,000. 
Facing the Civic Commission in ad- SHAFTING 
dition to the curtailed amount of 
RUDDER POSTS 


about $400,000 of controllable expen- 
MARINE ENGINE FORGINGS 


Over Fifty Thousand 
Dollars 





We Are Prepared to Make 


Gladwell and Wilson & Co.’s com- 


Interim Statement 
“We beg to submit herewith interim 


diture is a demand of civic employees 
for substantial wage increases. The 
budget in detail will be ready for pre- 
sentation to the council next week. 


The estate of George Arents, for- 
mer treasurer of American Tobacco 


ctiad had 99865188 in ates toe | | DOMINION FOUNDRIES 
Stat Cin aan Ree ae AND STEEL LIMITED : 


He. owned $1,322,000 of first two is- HAMILTON, CANADA 
sues of Liberty bonds. 


“The statement of revenue and ex- 


Where Losses Occurred served. 
“The most striking increases are 








-MONTREAL’S FINANCES 








City’s Revenue Smaller Than Had 
Been Expected 

Chairman DeCary, of the Montreal 
Administrative’ Commission, an- 
nounced last week that the decrease 
in revenue as compared with a year 
ago would amount to $400,000, in- 
stead of $300,000 as previously an- : 
nounced. In other words, if the City wy” oe 
Commissioners had economized $40,- | iy Ay. a SN 


\ 

000 in the administration of the city tt 

they would be no better off than ‘ h 
‘ Al 

NTI) TIDY DA 


before. It appears that the decreased 
both ends meet. The Commissioners |  — 






















other $100,000. However, the Chair- 
man said, they would be able to make 





Officials Go East 











valuation in real estate for the cur- 
rent year, and the decrease of other 
reveneus, including the bachelors’ tax, 
will account for $300,000 less revenue, 
have: 0k: sek ekaetmeel Diet the TOTTI TTT Cece PDE LUE 
realty tax will amount to for the com- The art of blending tobacco has 30¢ 
ing year. ° ° 
reached the zenith of perfection 
in Piccadilly Smoking Mixture. PER PACKAGE 
| 


and the fixed charges will eat up an- 


Those investors who wish to keep in 
touch with the municipal bond = 
t aims 








PROPOSAL DEFEATED 








will find it to their advantage to send | Montreal Will Not Require Landlords 
To Report Their Rentals | 


A rather novel proposal of the Civic | 
Commission of Montreal to the | THE o INK “F OR ‘ALL: PEOP LES 
owners of rented property was voted | . 
jown by the City Council this week. 
This was to compel them to notify the 
city authorities of the leases they | 
may make, with the amount of the | 
rental, and also of the departure of 
an occupant or tenant. The purpose | ; 
of this plan was to enable the city | : 


NON: 
readily to assess the waterworks tax | rom r Retailer or San ; Blue lock 
which jis on a basis of 6 per cent. of | Send for Samples — Br ebiacs eis mt Red 





in direct- news of contemplated bond 














Burlington, Ont.—The school board 








The $100,000 was paid over to the| + the municipal elections to authorize 























$47,000 for market shelters and another 
to provide $105,000 for new market hall 
and refrigeration plant will be submit- 


















































raising of a sufficient sum for the re- 


; : were unwilling that the landlord 
The total amount which the city | construction of the waterworks. The . 


should be converted into what was 
called.a “sort of detective.” If there 


ROYAL INK COMPANY 
Ii COLBORNE ST. TORONTO CANADA 
was any desire to connive with the 


tenant in order to keep the rates NDHOLDERS TO under advisement and would be given 
Jown, it was pointed out that it would BO consideration by the Legislature. 


be a simple matter to arrange for a RUN PRINCE ALBERT In Toronto bond circles ‘it is stated 
“dummy” lease in which the rent that there will be no assistance from 


would be set down at a low figure. |The Saskatchewan Government |the Saskatchewan Government, ex- 
In addition to this it was felt the | Will Not Come to Relief cept possibly to the extent of certain 
change would make more clerical | of the City legislation which will strengthen the 

















submitted will provide for the extension 
of the street railway to Terrace Hil. 





















home at the municipal hospital was car- 





Penticton—In order that ratepayers 















to secure the necessary information. cn ; will be appointed, who will take 
| again been the subject of despatches charge of the finances. Under good 
Removal of all restrictions on the |in the daily press. The London | management results should begin to 
retail sale of gasoline is announced | “Times” is quoted as saying that, in| accrue in a year or so and eventually 
by the Fuel eee S cen may, | view of the fact that the bondholders th : Seshines = all en is due 
therefore, continue to do business as : ; the bondholders be obtained. 
in the past. The recent regulations |°"° evidently going to aig over the dain 
were adopted following upon an in- | administration of the city’s finances, TOBACCO PROFITS 
vestigation and report by Dr. McFall | it would appear that the Saskatche-| The  British-American Tobacco 
of the cost of living branch of the | wan Government does not intend to Company has enjoyed a remarkable 
Department of Labor. , assist the city to meet its obligaions. period of prosperity during the past 
















$100 will be issued. One hundred bonds 









paid at par in Montreal, Toronto and 
Penticton. The council hopes to sell a 
substantial amount locally. 

Alvinston, Ont.—On December 20 rate- 










Debentures will bear interest at 6 per 










































Wayagamack at 80; $3,900 War Loan| grants and other patriotic purposes.| Premier Martin is reported to have|dend paid since 1912 was 26% per 


The deficit already incurred means | declafed, with reference to the Times’ | cent. It appears that 30 per cent. at 
1% mills of taxes. comments, that the Saskatchewan | least will be distributed this year, as 
Government had not taken any de-|already 24 per cent. has been given 
finite action, inasmuch as it was |back to shareholders, the last one of 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES deemed inconsistent to impose the |6 per cent. being paid on Septembe- 




























Purpose. Purchaser. _ Rate. Term. Amount. Price. Basis. | burden of any individual municipality |30, 1918. The stock has sold this 
Nov. 25—New Westminster, B. C........ Lambermen’s Trast_ Co, Portlagd..,...6%  S-yr- ras 500 100.77 5.98% upon the people of the whole province. | year as high as 21%, or more than 
F ' 0.. oO ‘ s e 
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THE FINANCIAL POST 


is that when adequate provision has been 
made for unknown future rates of taxa- 
tion in Canada and elsewhere, for the in- 
creased cost of administration, for heavy 
depreciation in even the-most gilt-edged 
securities, it may be stated without re- 
servation that the net results are none 
too ample for safety. I would emphasize 
another point, viz., that while the cost 
of everything else has risen, the public 
have paid no higher rate of interest for 
banking accommodation than before the 




















BANK OF MONTREAL 


Annual General Meeting Held 2nd 
December, 1918. 


The 101st Annual General Meeting of the shareholders of the Bank of Montreal 
was held in the Board Room at the Bank’s headquarters. 
On motion of Mr. R. B. Angus, Sir Vincent Meredith was requested to take 





General conditions, both in cities ang 
rural districts, are good, although the 
high cost of commodities seriously af. 
fects those who are dependent on a fixed 


In London, the important banking 
events of the year have been a series 
of bank amalgamations regarded by those 
competent to judge as wise pre 
for foreign trade competition after the 


We in Canada have embarked on a 
shipbuilding programme of considerable 
magnitude, a first important step in pre- 
paredness. If operated on business lines, 
as I feel sure it will be, the capital ex- 
penditure will be amply justified. _The 
action taken by our a 
pointing a Trade Commission to provide 
employment for the increased tonnage 
that will soon be available. and to secure 
for Canada a full share of the large and 
urgent demands of the devastated coun- 
‘tries for reconstruction and replacement 
purposes as well as for foodstuffs, is a 
further step in preparedness, and is to 
be commended. 


Owing to the financial straits of 
countries in consequence of war’s de- 
vastation, requisite credits to meet the 
unusual demands, estimated for France 
alone at Fes. 50,000,000,000 must be pro- 
If Canada is to share in the busi- 
ness opportunities, and in order tat our 
present prosperity may be continued, the 
Banks must stand ready to arrange lib- 
eral and probably long-term lines of 
credit, providing n 
from .their own resources, or availing 
themselves of the privilege of rediscount 
with the Dominion Government. 


Should these facilities prove unequal 
to the demands which may be made upon 
them, I feel sure the Minister of Finance, 
with the sound judgment he has display- 
ed in financial affairs, to the advantage 
of the country during the war, will not 
hesitate to. supply adequate financial] 
assistance, in the same manner in which 


Imperial Government credits for pur- 
chasing in this country were established 
In doing so, he will be 





The final judgment favorable to your 
Bank“in the Banbury Case given: by the 
House of Lords in London last June, was 
a source of gratification to us and to 
banks generally, as the principle of good 
faith involved has been vindicated. 

The price of money and rate of.dis- 
count in London have both been under 
control during the year, the former at 
3% per cent. and the latter at about 
8% per cent. 


The volume of Canadian loans repre- 
senting fresh money floated in either 
London or Néw York during the lasi 
twelve-months has been relatively small. 
Certain maturing loans have, however, 
been refunded successfully at both cen- 
tres. The excellent reception which such 
i0ans have met in London is signifi- 
With one minor exception, all in- 
terest payments on Canadian public loans 
domiciled in London and New York have 
been met at tasiurity. 

In New York, tae value of call money 
in 1918 averaged 6.1i per cent. as com- 
pared with ‘3.24 per cent. the previous 


overnment in ap- The farmers enjoyed a very satisfac. 


tory Year, crops were abundant and 
prices obtained exceptionally high. Fay; 
wheat was winter-killed, but all othe 
crops gave good results. 

Owing largely to shortage of labor 
lumber production was less than in the | 
two preceding years. Stocks carried over — 
will be small and lumbermen 
are optimistic as a strong de 
all classes of lumber is anticipated fo 
Wood operations this winter 
will be curtailed through lack of 
The pulp situation is gen. 
erally satisfactory with much hj ‘ 
prices prevailing for the sulphite Output, 
Paper production was about equal to lag 


Aa 


sities Means 


So far as this Bank is concerned, the 
dividend has been comfortably earned, 
and, as usual, we have made proper al- 
lowance for depreciation and for busi- 
ness hazards. 


Now that the war is won, the fore- 
most thought 
adian mind to-day is directed toward: the 
Every business in the country, 
large and small, from our great railways 
to the small shops, is concerned and in- 
volved. As the business of our banks 
is with the whole community, 
specialiy and vitally interested. — 
prices nave brought great prosperity to 
land aua water transportation companies, 
to merchants, to manufacturers, to farm- 
ers, and to the laboring ciass. 0 
salaried class and those whose incomes 
are fixed have suffered. 
prices of all commodities unprecedently 
high, with ‘a liberal margin of profit, but 
the demand for the staples of life and 
many luxuries is unlimited. 


Provision for Period of Readjustment 


Two contingencies 
vitally concerned are the respective rates 
of speed with which prices and demand 
It is not for me to assume 


the role of a prophet, but I can at least 
go the length of stating that the policy 
uf this bank has been and is to conduct 
its business on the probaopility that both 
may decline rapidly, that values are cer- 
to tall away. presently, 
there may at the same time be a diminu- 
tion in demand. Bither of these condi- 


tions would be serious. 
of the two would be disastrous to un- 
prepared merchants and manufacturers 


carrying heavy stccks. I 
trial companies are practically all in an 


_ SERS | 








WILL ESTABLISH AGENCY IN PARIS 


The question of opening branches in 
foreign countries to participate in the 
business that may arise in connection 
with reconstruction requirements abroad 
is one that has received considerable at- 
tention from your Directors. 
the policy of many English Banks, we 
have deemed it prudent to refrain from 
establishing branches at points far afield 
where Canadian capital would be re- 
quired in local and possibly competitive 
industries, preferring rather to strength- 
en and extend our relations with for- 
eign banking houses and to retain their 
good-will, thereby conserving our re- 
sources for the assistance and encour- 
agment of home trade. 
tion, it may be well to mention that we 
propose presently to establish an Agency 
of the Bank in Paris, not for the pur- 


pose of loaning Canadian funds, but to 
supply necessary banking facilities to 


Canadians travelling abroad and to fur- 
ther the interests of Canada generally in 


THE PRESIDENT’S ADDRESS. 


Sir Vincent Meredith, in moving the 
adoption of the Report of the Directors 
to the Shareholders, said:— 

At a Special Meeting of the Share- 
holders of this Bank, held on 10th Sep- 
tember, your permission was obtained 
to purchase the assets and assume the 
liabilities of the Bank of British North 
Americs. At that time the nature of the 
transaction and the terms of purchase 
were explained; 
equitable as well as advantageous to 


Mining has bee gactive; nickel prodye. 
tion greater than ever; silver falling of 
in quantity, but realizing high prices. 
low grade gold mines produced at aboy: 
last year’s level. 

Manufacturing 


limited only by scarcity of labor and of 
| raw materials. 


; Both wholesalers and retailers re por: 
it easy to sell goods, but difficult 


necessary funds 


Not only are 


We learn with pleasure that our Wat- 
erloo Place and Trafalgar Square offices 
ave proved increasingly use- Pf 
ian s¢ldiers, their relatives} All Government and Municipal ex 
ditures have been kept within the Nima 
of absolute necessities. 

Population still shows a tendency to ~ 
drift to cities and manufacturing een. © 


The amalgamation was completed on 
12th October, 1918, but the combined 
balance sheet showing the new capital 
and rest and undivided profits cannot be 
prepared until after the expiration of 
four months from the date of taking 
over, as the agreement stipulated the 
shareholders of the i 
North America should have that period 
in which to elect whether they would 
accept cash or our shares in exchange 
for their holdings. 

Another matter that has engaged the 
attention of your Directors has been the 
distribution of profits. 
the term “bonus” was out of harmony 
with gxisting conditions. 1 
the matter careful consideration, and 
having in view the fact that the earnings 
of the Bank for some years past have 
warranted the payment of the usual 10 
per cent. dividend with an additional 2 


per cent., it has been decided that the 


stock should be placed on a 12 per cent. 
basis, effective at 


and friends. 


in which we are 


In. this connec- Problem of Exchange 


during the war. 
fully justified. 


As the war ends, all signs point to a 
great demand for capital for reconstruc- 
tion, refunding and replacement pur- 
poses, and interest rates in consequence, 
will in all probability rule high for some 
A temporary shortage of 


all kinds of merchandise, owing to labor 
having been diverted from domestic to 


war purposes, also seems probable. 


But sooner or later we in this country 
will, without doubt, have to meet foreign 
trade competition of cheap and skilled 
labor, together with advantageous trans- 
portation facilities, to a more pronounced 
extent than Canada has yet experienced. 
If this competition is to be effectively 


coped with, the increased efficiency, co- 


operation and co-ordination to which I 
have referred are essential. 
energies must be directed to greatly in- 
creased production of our basic, agricul- 
tural and other great natural resources. 
In this way, and by strict economy in 
Government, Municipal and personal ex- 
penditures, a solution can be found of 
our difficulties of exchanges, the main- 
tenance of our favorable trade balance 
and the payment 


Otherwise, we must look for a shrinkage 
in business, to be followed by a readjust- 


ment of the scale of wages for labor and 
of the prices of all commodities. 


We shall undoubtedly for some years 
have to pay in relatively high taxation 
the patriotism, 
but 1 am -confident this will be done 
uncomplainingly, in the belief that all 
present and prospective difficulties can 
and will be overcome. 


The TYomiaion has been penaiized dur- 
ing the past year by s heavy premium 


on New York funds, 
is a matter cf wicerpread interest. All 
Allied countries have been at a similar 
disadvantage in t'ieir deaiings with the 
United States during war cenditions. Our 


dollar is worth at present only ninety- 
eight and a nalf cents in the United 


In other words it costs one dol- 
lar and fifty cents to send one hundred 
dollars across the line. 
half per cent. in question is lost to us. 
Canada receives no counter-value. 
language the obvious explana- 
tion is that more money is going out of 
than coming into the Dominion. 
prime factors are our imports, our ex- 


ports and our interest payments. 
exports in fact exceed our imports, but 
Great Britain by arrangement has not 
been paying in cash for munitions manu- 
factured here on Imperial Government 
On the other hand it is per- 


tinent to mention that Canada is not pay- 
ing in cash the cost of maintaining our 
overseas forces. 
there are four ways 
which this- onerous penalty can be re- 
moved; by increased exports, by reduced 
imports; by paying in- gold; or by bor- 
towing in outside markets. 
these remedies is at hand, but with the 
return of peace Canada should at least 
he able to float public loans in New 
Then also we can hope for better 
far as imports and exports 
are conc rned. Also there is on balance 
a large amount owing our Government 
by the Imperial Government and $$200,- 
000,000 is owing the Banks of Canada 
by the Imperial Government represent- 
ing wheat and munition purchases. 
due course these combined amounts will 
aid the exchange situation. . 
mium in question should therefore di- 
minish sooner or later to a point that 
will be immaterial. 
courages the importation of non-essen- 
tials from the United States and the in- 
vestment of Canadian funds in American 
and foreign securities. 

In conclusion, 


will decline. 


To's new condition | marked improvement. Rentals have been 


increased in cities and in larger towns, | 


Prosperity is general throughout the 
Business people, anticipating 
peace conditions, have been proceeding 
and are materially and 
mentally prepared for the readjustment 


Bank of British 


time to come. e c 
The harvest in Canada, while not as with caution, 
bountiful as we have 


years, has on the whole been satisfac- 
from authoritative 
sources place the yield of wheat from the 
three prairie provinces at 160,000,000 
bushels, and from the whole of Canada 
at approximately 200,000,000 bushels, a 
large proportion of which is high grade. 
Saskatchewan, 


Alberta, suffered somewhat through dam- 
age by drought and frost, but in Mani- 


toba a full average has been reaped, with 
an exceptionally good barley crop. 
Immigration,, upon which the future 
prosperity of this country so largely de- 
pends, has been of a somewhat negligible 


quantity since the outbreak of the war, 


although a number of experienced farm- 
ers, with cash capital, have come into 
the West from the United States. 

The total number of immigrants from 
foreign countries of necessity has not 
immigrants entering 


Canada during, 1916-17 numbered 87,000, 
of whom 78,000 came from the United 
ates. In 1917-18 the total immigration 


of whom 46,000 came from the 
reduction in 1917-18 


It was thought A combination 


Maritime Provinces 


There was an average crop of hay and 
Root crops were largg, potatoes 
being one-third greater than last year’s 
Fruit was light but of good 


The one and a 


After giving Our great indus- 


than before the war. In some cases the 
improvement seems almost magical. 
general terms, my belief is that the 


trading and manufacturing community of 
Canada is prepared for the slump as it 
public pronounce- 
ments are made by those who have given 
the subject special study that food prices, 
particularly for meat, will remain ex- 


tremely high for many months to come. 


After passing through the inevitable 
period of economie confusion which all 
countries must endure, that country of 
boundless wéalth and virility, the United 
States, the only great power, by the way, 
to emerge from the war better off fin- 
ancially, may probably enter upon an era 
of unprecedented expansion and develop- 
Canada must share.in such pros- 
perity independently of the part we hope 
to take in supplying Europe’s reconstruc- 
tion and regular demands. 
there never was a time when our country 
was more in need of sound economic 
thinking and sane financial policy. 


The Bank’s current loans in Canada 
are now $146,028,861.28, an increase of 
$48,421,456.30 during the year. 
British North America business accounts 
for $30,900,000 of the increase 

Our loans to municipalities are $15,- 
598,069.21, as compared with $11,415,- 
383.61 a year ago. Practically the whole 
of this is advanced against taxes and 
none on capital account. ‘ 

With the appropriations set aside for 
possible losses, we believe at present 
these “current loans worth par. 
long experience we also know that the 
ability to collect eventually one hundred 
per cent. of this great mass of com- 
mercial paper depends on the economic 
course of events in Canada. 
other reason why banks should make 


The Jumber cut was less than last year, 


About the only markets open here have 
been the United States and South Am- 
erica, and stocks will have to be wintered 
to a considerable extent, 
market being practically closed. Wages 
and cost of provisions are high and labor 
is scarce, all of which will probably re. 
sult in lumbering operations generally 
being curtailed. 

The output of coal was below last 
year’s figures, owing to scarcity of labor. 
Steel plants have been working to capa- 
city. The new plate mill, now under con- | 
struction at Sydney, will be an acquisi- 
tion of great importance commercially to 
the whole Dominion. 

The past fishing season has been good 
despite certain losses to the fleet through 
A shortage in the catch was 
offset by an active demand and higher ~ 
Ocean transportation was pro- 
cured with difficulty, but the American 
and West Indian markets have ¢aken in- 
creased quantities. 

Owing to the excellent prices received 
for farm products and fish, and the high 
wage scale, both wholesale and retail 
trade have been good. 


Dominion Government work on Ocean 
Terminals at Halifax proceeds, but both 
Provincial and Municipal expenditures ° 
have been small. 
being expended in rebuilding Halifax. 

Owing to the great demand for ship- 
ping, a good many small wooden vessels 
have been built in Nova Scotia and New 
Brunswick during the year, and the fu- 
ture of this old industry is most promis- 


next dividend 


A sum of $46,000 was donated to Patri- 
otic and Red Cross Funds, and I know 
the action of your Directors in this con- 
nection has your approval. . 

The business of the Bank has been 
well maintained during the year. — 
view of possible Government financing 
and the somewhat uncertain outlook at 


home and abroad, we have consistently 
against over-expansion, 
which is to be deprecated under exist- 
While giving our cus- 
tomers all ‘reasonable accommodation 
required, and up 2 ‘ 
sirable accounts, we Maven 

strong liquid ny fon 
policy of the BE 
which, in the past as now, 
terially to the stability 
credit of the Bank at home and abroad 
and of Canadian finance generally. 

Turning to British finance, two out- 
standing features during the year were: 
First, the success of the system of con- 
tinuous borrowing by means of the 5 
per cent. National War Bonds, which 
were made available to investors at all 
times on application. 
the huge sum of £1,200,000,000 from daily 
subscriptions and avoided the unsettling 
of the money market which invariably 
attended the placing of great War Loans. 
Notwithstanding 
sponse of the investing public, deposits 
held by the Banks in England are actu- 
ally larger than a year ago. 

The second feature is the amalgama- 
the more important 
Banks in Great Britain, resulting in a 
closer co-operation between the Imperial 
Treasury and the Banks in meeting and 


our war debts. 


ing conditions. 





ameasure due to the 
) the. United States into the war 
i subsequent draft regulations. 

confidently expected that we shall 
receive a large influx from that country 
to our Western Provinces with the re- 
turn of peace conditions, as the superior 
fertility of these lands is becoming more 
widely recognized; 





THE GENERAL M. 


Frederick Williams-Taylor, 
General Manager of the Bank, then made 
his annual address, as follows: 


Mr. Chairman and Gentlemen:—The 
annual balance sheet presented to-day 
for your approval is the fifth issued dur- 
ing war conditions and the first in the 
second century of this Bank’s history. 

The increase in our resources, and also 
our responsibilities, through the pur- 
_ of L of British North 
America, referred to by the President, is 
reflected in our statement. 
ber of our branches has been increased 
Also we have taken 
over excelient material in a staff that 
will serve us as loyally and efficiently as 
they did the fine old institution, whose 
honorable career of more than eighty 
years is now ended. 

As we all know, bankers throughout 
the world have had to cope with ab- 
normal conditions since the outbreak of 
This statement applies fully to 
During the year under review 
Canadian banks have encountered their 
We have become ac- 
In consequence, 


I am not so 
settlers from 
and foreign countries, 
where the difficulties of transportation 
will be an adverse factor, although prob- 
ably less serious than anticipated. There 
is also the possibility that some restraint 
may be placed on intending emigrants 
by their home. Governments 
time to come. 


Great Britain 





This plan yielded 
A large amount is 


it will bear repeat- 
ing that Canada possesses all the attri- 
butes of a great nation excepting popu- 
The crying necessity of the hour 
is for increased production. This cannot 
be fully achieved without immigration. 
We have room and opportunity for many 
millions of farmers and for a good class 
of labor to develop our mineral wealth 
and our fisheries and to convert our 
great forests into lumber and into pulp 
One sure way of attracting 
such immigration is to make living in 
Canada cheap. To attain this object there 
must be an end to the public and pri- 
vate extravagance of the past. 


Our superintendents have reported on 
provincial cénditions as follows: 


Notwithstanding this, 
however, I feel Canada will attract and 
receive a very considerable immigration 
istant future. 

The debt of Canada after the war is 
likely to reach a total of possibly $1,- 
800,000,000 and, with other capital obli- 
gations, may exceed that amount. 
the interest on this vast sum is to be 
met is one of the most important of the 
many and complex after-the-war prob- 
lems we shall have to solve. 
production will relieve us of a portion of 
our burden and this, with strict economy 
and growing population, will in time ad- 
just our difficulties. 


POLICY OF . TAXATION 


Taxation cannot easily be lessened and 
may be increased. A levy on capital, 
advocated in some quarters, must only 
result in the stifling of individual in- 
centive and enterprise, and the penaliz- 
ing of industry, self-denial and thrift. 
Taxing capital to the point of unemploy- 
ment in industrial enterprise would in- 
volve unemployment of labor and pro- 
duce serious consequences. 
principally on consumption, the burden 
of taxation is distributed. 
nection it may be pointed out that com- 
parison, frequently made, of our taxation 
with that of Great Britain ignores the 
incidence of customs duties, restricted 
in Great Britain but supplying a large 
part of the public revenue of Canada. 

The war which has convulsed the world 
for over four years has now happily 
ended in a glorious victory for Great 
Britain and her Allies. } 
period of conflict, we have experienced 
anxieties, but we are now assured of a 
peace such as we have so confidently an- 
ticipated and for which our gallant men 
so valorousjy and 


chase of the 


seventy-nine. A steel shipbuilding plant is being con- 
structed at Halifax. 

To sum up, the crops were average, 
prices were good, and this, together with 
the high figures obtained for fish, lum- 
ber and pulgwood, has resulted in con- 
tinued prosperous conditions throughout 
the Maritime Provinces. 


tion of some 


lossesy losses that will accrue 
future as surely as they have in the past. 


During the war this bank has done its 
in financing the Dominion 
Government, also Imperial Government 
purchases of wheat, flour, etc., in Canada. 

The banks of Canada as a whole have 
out on loan to the merchants, manufac- 
turers and private individuals of this 
country, secured and unsecured on busi- 
ness paper and by way of accommodation 
This great sum repre- 
sents the extent to which the banks may 
be described as financing Canada’s do- 
mestic and foreign trade. ~The amount 
is apart from $$73,685,136 loaned by the 
banks on call to brokers. 


which the country was faced. 

The methods adopted by the United 
in connection with 
war finance are so well known that it is 
unnecessary for me to make reference 
to them here, or to dwell upon the suc- 
sess which has attended the loans of that 


States Government 
Prairie Provinces 

The yield of wheat, while substantial, 
has fallen somewhat short of expecta 
tions founded on the increase in acreage 
Fortunately, a large pre- 
portion is high grade, making up in no 
small measure for 


share of problems. 
customed to problems. 
we have faced difficulties of unusual 
character with increasing equanimity. It 
is well to have reached this stage; other- 
wise the strain would have been unset- 


SUCCESS OF VICTORY LOAN $1,003,593,000. 


The overwhelming success of Canada’s 
Victory Loan, 1918, again evidences the 
‘oyal and patriotic spirit of our people 
and enables the Minister of Finance to 
extend material assistance, should it be 
required, to the Imperial or Allied Gov- 
ernments, in the interests of Canada’s 
over-subscription of the 
Loan is an index of the sound financial 
condition of the country and of the 
ability of the people to cope with what- 
ever situation may occur. 

During the year under review the for- 
eign trade of Canada has been on a 
That trade amounted 
ten calendar 


.Hay and root crops were fairly good, 
potatoes being again damaged by _ rot. 


Cereals were about average, pasturage Manitoba has done well on the whole; 


the barley crop is exceptionally large. 
In Saskatchewan fairly good results have 
In Alberta the damage 
from drought and frost has been rela 
tively more severe than in the other two 
A conservative valuation % 
the grain produced places the total for 
the year at $500,000,000. 

The live stock industry has prospe 
under increased demand. e 
continue to benefit through the maim 
tained high price for wool. 

Mixed farming, 
Government with the assistance of the 
Banks, is becoming more gener 

Mineral development ; 
most entirely to coal. and production has 
been much stimulated by the reduced im 
port of anthracite. 
are 4.000,000 tons ‘of a 
000,000 tons of bituminous 
000,000 tons of lignite coa 
Western coals 
widely used, but there is as yet 
development. 

Both wholesale an 
been active and good. 
steady downward tendency 
and the amounts involved. Manu 
have made progress in the 
and unusual difficulties. F 
other food-producing plants have 
continuously employed. 

There has been practica 
construction during the D 
Dominion, Provincial and 
thorities ,as well as private 
have wisely refrained from ¢a 
count expenditures. 

Immigration, whil 
valuable. Experience 
tal, have come into t 
United States. 

Transactions in urban r 
unimportant, but housing accomm 
and rentals contin 
Speculative buying has d 
lands are in demand; s 
numerous and large, at increased 

The rapid growth of the financ!a! ™ 
of the central pr 
illustrated by the large 
scription to the Victory Lo 
year and this. The 


The cut of lumber during the past 
season was smaller than usual. Scarcity 
of tonnage has restricted shipments to 
the English markets and a large part 
of the cut will have to be wintered in 


CANADA’S ADEQUATE BANKING b btained 
Expansion of Canada een obtained. 


With the acquisition of the Bank of 
British North America we are now the 
custodians of $558,413,546.12, of which 
$34,468,283.72 belongs to you as share- 
holders and $523,945,262.40 is entrusted 
to our care by the public. 
of note that this Bank’s total assets are 
now as great as were the combined total 
assets of all the Canadian Chartered 
Banks seventeen years ago. 
banks were in operation then as com- 
pared with nineteen at this date. 
may be confident that we have a proper 
appreciation of the responsibility involv- 
d in using this great sum of money. 
We keep ever before us our duty to our 
depositors and to the sharehdlders. 
the same time the Bank has a further 
duty, national in nature, in financing es- 
tablished business and in fostering the 
young industries of the Dominion; 
loaning capital for all legitimate enter- 
prise from the small farmer and live- 
stock breeder to the great packing and 
milling industries; from the small trader 
to the great merchant and manufacturer. 
Governments, cities, railways and public 
bodies look to us for temporary financial 
For these various purposes our 
power is greater than ever before, and 
the Bank has never been in a stronger, 
more elastic position. 
have been fewer commercial 
failures in Canada than for many years. 
The number in 1918 was 905, as com- 
pared with 1,172 in 1917 and 1,669 in 


The ease with which financial Canada 
has met the stress of war conditions has 
been favorably commented upon abroad. 
At home one hears no expression of 
surprise at the stable financial conditions 
in the Dominion. 

The real basis of that stability is a 
banking system that has proved most 
efficient in peace times and, with the 
facilities accorded by the Minister of 
Finance, has withstood the severe test 
C a The system as it stands 
is, without doubt, adequate to meet any 
possible demands arising during the re- 
construction period and for years there- 


In this con- 


The American lumber market has been 
dull, but the demand for pulpwood from 
United States 
throughout the year with 
prices and good shipments considering 
the transportation difficulties. 

The paper mills of the province have 
been working to capacity throughout the 
year, and the demand fo? newsprint and 
the better qualities of print papers con- 
tinues strong, the chief obstacle to busi- 
ness being the ever increasing freight 
rates and the difficulty 
cargo space. 


With the exception of asbestos, there 
is little mining done in the Province. 
Asbestos prices are good, and sales and 
shipments about the same as last year’s 


It is worthy 


descending scale. 
to $2,082,494,000 in 
months of latt year to October 31st, 
while this year the value is, for the same 
period, $1,762,785,000. The decrease has 
occurred principally 
agricultural products and manufactures 
exported; in the case of the former, be- 
. cause of a less bountiful harvest, and of 
the latter, because of the completion of 
The figures, however, 
immensely greater 
value than in the pre-war period and 
indicate the source of the commercial 
prosperity the country has had. 
ing the ten months’ period, there was in 
1917 an excess of exports over imports of 
$341,000,000, and in the corresponding 
period this year the excess is $242,360,- 
000, a decline of a hundred million dol- 
lars, but the balance remained large, and 
while the export of munitions will short- 
ly cease, that of agricultural products 
should be at least maintained and prob- 
ably increased in the future. 
months’ period, imports were $870,789,000 
and exports $1,211,702,000 
against imports of $760,212,000 and ex- 
ports of $1,002,572,000 in the correspond- 
ing period this year. 

Business generally 
and profitable, 


encouraged by 


f imes, 
During that long ee 


the value of 


It is estimated 
_ The public, long accustomed to bank- aor nous and 6 
ing stability, now accept it as a matter 
of'course. The strong liquid position of 
your own bank has been an important 
factor in the situation. 

It is quite possible that the economic 
and financial problems of the next few 
years will be more difficult to surmount 
than those we have faced of late. 

The anticipated disturbances in bank 
deposits resulting from domestic Govern- 
ment war loans has subsided, as was to 
be expected. Seeing that the proceeds 
of such loans remain in the country, the 
money, of necessity, finds its ultimate 
way back to the banks through one chan- 
nel or another; and, therefore, the loan- 
able capital of the banks is, in the long 
cun, undiminished. On the other hand, 
the strength of a banker’s position lies 
largely in his command of numerous 
‘ ] The volume of deposits 
has increased by many millions, but the 
uumber has not grown proportionately. 
Our own deposits are now $469,727,811.96, 
as compared with $330,795,390.72 a year 
ago. This sum includes $58,950,000 Bank 
of British North America money. 
usual, we have certain large deposits of 
The increase in our 
savings deposits is reasonably satisfac- 


munition orders. 


re 
reflect a trade are now mo 


With the cessation of hostilities, the 
cancellation of munitions contracts has 
begun and the adaptation of war indus- 
tries to peace conditions will doubtless 
bring about a check, with possible dislo- 
cation of business and displacement of 
labor, but these adverse factors, I believe, 
will prove transitory. 

Manufacturers 
their resources during war-time pros- 
perity and have taken advantage of this 
prosperity to become efficiently equip- 
ped, should be in a position promptly to 
adapt their organizations to peace re- 
quirements, and to take advantage of an 
onrush of business during the recon- 
struction period. 


PREPARING te POST-BELLUM 


d retail trade har 
Failures show * 

Manufacturers report another success- 
ful year in so far as output is concerned, 
although they have been handicapped by 
scarcity of skilled labor, high cost of 
materials and difficulties in transporta- 


The fur business has been good. Boot 
and shoe sales are expected to about 
equal last year’s figures in values and 


Shipbuilding has been actively engag- 
ed in, nearly 125,000 ocean and inland has bee® 
tonnage having been launched during the e not large. NA) si 
d farmers. wit 


small deposits. he West from the 


Our note circulation has risen to the 
great -height of $42,082,209.08 or $12,- 
774,123 more than last year. 
figures naturally include Bank of British 
North America circulation. 
bank circulation in Canada for the same 
periods were $227,597,808 and $189,852,907 
respectively. We look for a rapid post 
bellum reduction from the abnormal 
heights caused by high prices and busi- 
largely. of a war nature. 

Our New_York and London offices have 
been invaluable channels for interna- 
tional transactions during the war. 


Collections were never better, and fail- 
ures show a reduction. 


During the year the Dominion Gov- 
ernment spent a certain amount on the 
drydock at Levis, on the completion of 
the Quebec Bridge and on the Quebec 
and Saguenay Railway; while the Pro- 
vincial Government has expended a mod- 
erate sum on roads. 
diture has been kept within 

Speculation im real estate 

ically eliminated. Value 
well maintained. Rentals 


banking accounts 
abundantly attest, note circulation, de- 
posits and loans being unprecedentedly 
large. As an adequate supply of raw 
materials again becomes available, it is 
reasonable to expect an extension of 
manufacturing operations, and 
necessarily small stocks in merchants’ 
hands, there is assurance of a good de- 
mand for mill products, even though the 
expectation of a recession in prices may 

prompt caution in purchasing. 


Already much preparatory work of 
value to meet post-bellum 
requirements has been undertaken by 
other countries, and with wise foresight, 
the organization of strong central bodies, 
equipped with large powers, has b 
encouraged, to link up the great manu- 
facturing industries, the promotit 
Beientific and industrial research 
the employment of a competent In 
ff to seek out new marfets 


special character. 


As regards profits. an impression ex- oe we 


ists that these war years have been 
usually fruitful for the banks. The reply present many ™ 
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culties, but peoples 
vinces, who depend | 
duction of foodstuffs, 
tion to withstand the 
commercial reaction. 


British C 


There is general pr¢ 
British Coiumbia wit 
vity in shipbuilding, 
and fishing. 

Field crops were 
condition and grower 
poth as to yieid and 
crop was somewhat lig 
Stock raisers had an 
year. 

Lumber production 
high record. Spruce 
heavy timbers for s 
an additional outlet. 
have been quiet and 
continues dormant o 
nage, The pulp and 9 
expands. 

phipouilding is no 
industry on the Cana 
Steel and wooden shi 
Coiumpia are actively 
ing the world’s comm 
being built, shipyar 
ahead for some time 
body of men is cont 
and the large amoun 
circulation has a stim 
every class of busine 

Metalliferous mini 
ously prosecuted with 
tory results. Proper 
have changed hands 

worked on a business 
Coal mining, although 
difficulties, will show 
put over last year. 
The total fish prod 
Columbia will be th 
The salmon pack wil 
record pack of last y 
ment commandeered 
the better grades and 
on shipments. Prices 
tinally fixed, but a re 
season is assured. | 
has been profitable 
and shipper. Notwi 
creased tishery, the 
outruns the supply. 
The wholesale t 
trade active. Cas R 

Municipal affairs cq 

nomically administere 


and Municipal expe 
within the limit of act 

The Coast cities ha 
populatien from the i 
nave been coming in 
Province to participate 
paid in shipbuilding 
tries. 

There is an improv 
to real -estate, but lit 
ing hands. 











































































































































Newfoun 


The estimated cate 
avout 500,000 quintals 
The comparative expor 
Dried cod, 1918 
1,821,2 
Dried cod, 1917 

3 1,568,020 
Pickled cod, 1918 


195,218 q 
Pickled cod, 1917 
210,53 

The frozen fish ind 
veloped. The difficuley 
necessary tonnage to 
ket has been satisfacto 
the ocean-going saili 
here, and one or two s 
abroad. 

The output of the 
Mines was somewhat 
previous year, being 75 
pared with 905,000 to 

Little lumbering w 
the high wages and 
The pulp and paper 
dull, large stocks of m 
being held, owing to 
curing ocean transpor 

The take of seals this 
er than last year, prof 
smaller number of ste 
the fishery, but the 
yield was greater. 

Manufacturers of 
shoes, ironware, corda 
had a good year. B 
retail trade has been 

With the high price 
and oils, the people 
perous. Interest bed 
Banks show an inc 
over last year, notwit! 
tie war loan floated i 
met with good respon 
in the shape of ten y 
par. A portion of t 
sold in Canada on fz 











Mexia 


_ Although general c 
ico are still far from 
improvement as comp 
ago. Business in Me 
conducted with less di 

A better state of 
eral affairs should fo 
tlement of peace in E 


















The Chairman then 
by Sir Charles Gordo 
of the Directors, now 
and printed for distri 
Shareholders. 

The Report was una 

Mr. C. R. Hosmer m 
Mr. Wm. McMaster, t 
Hutchison, C.A., J. 
C.A., and George Cr 
pointed Auditors for 
ensuing year, and th 
the Auditors be taken 
as the ballot for the J] 

his was unanimously 

The President then 
next motion is put be 
I should explain that a 
mission of the By-la 
holders is called for 
Sub-section 2 of the 
have taken advantage 
to have our By-laws ca 
conform with the ame 
1913. 

“A number of min 
necessary to meet thd 
the Act, but the only 
portance is the authori 
the number of the 2 
to 16, with the usual 
crease in emolument. 

Copies of the rev 
on the table and. if 
mailed to each Share 
meeting.” 

Moved by Lord Shau 
by Lt.-Col. Henry Coe 
hereby resolved that B 
fore th eeting, numb 
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neral conditions, both in cities and 
districts, are good, although the 
cost of commodities seriously af. 


thowe who are dependent on a fixed 4 


e. 


Ontario 
c farmers enjoyed a very satisfac. 
year, crops were abundant and 

















































gave good results. 


optimistic as a strong demand for 
lasses of lumber is anticipated for 
year, Wood operations this winter 
be curtailed through lack of neces. 
labor. The pulp situation is gen. 
satisfactory with much higher 
s prevailing for the sulphite output, 
r production was about equal to last 


ing has bee gactive; nickel produe. 
greater than ever; silver falling off 
antity, but realizing high prices; 
rade gold mines produced at about 
year’s level. 


nufacturing activities have been 
ed only by scarcity of labor and of 
materials. 


th wholesalers snd retailers report 
igsy to sell goods, but difficult to 
pase, 

i Government and Municipal expen. 
8 have been kept within the limit 
MPs lute necessities. 

pulation still shows a tendency to 
to cities and manvfacturing cen- 


mal estate values have shown no 


ased in_cities and in larger towns, 


osperity is general throughout the 
ince. Business people, anticipating 
conditions, have been proceeding 
caution, and are materially and 
tally prepared for the readjustment 
bd. 


Maritime Provinces 
here was an average crop of hay and 
als. Root crops were largg, potatoes 
g one-third greater than last year’s 
rns. Fruit was light but of good 
ity. 
e Jumber cut was less than last year. 
» the only markets open here have 
the United States and South Am- 
, and stocks will have to be wintered 

considerable extent, the English 
et being practically closed. Wages 
ost of provisions are high and labor 
arce, all of which will probably re- 
in lumbering operations generally 
curtailed. 

output of coal was below last 
figures, owing to scarcity of labor. 
plants have been working to capa- 
The new plate mill, now under con- 
tion at Sydney, will be an acquisi- 
of great importance commercially to 
whole Dominion. 
e past fishing season has been good 
ite certain losses to the fleet through 
arines. A shortage in the catch was 
set by an active demand and higher 
prices. Ocean transportation was pro- 
cured with difficulty, but the American 
and West Indian markets have taken in- 
pased quantities. 
Dwing to the excellent prices received 
farm products and fish, and the high 
e scale, both wholesale and retail 
He have been good. 


ominion Government.work on Ocean 
Mminals at Halifax proceeds, but both 






















e been small, A large amount is 
g expended in rebuilding Halifax. 

wing to the great demand for ship- 
, a good many small wooden vessels 
p been built in Nova Scotia and New 
wick during the year, and the fu- 
of this old industry is most promis- 





























steel shipbuilding plant is being con- 
cted at Halifax. 

sum up, the crops were average, 
s were good, and this, together with 
igh figures obtained for fish, lum- 
and pulgwood, has resulted in con- 
ed prosperous conditions throughout 
Maritime Provinces. 






















Prairie Provinces } 
» yield of wheat, while substantial, 
Allen .somewhat short of expecta: 
founded on the increase in acreage 
r crop. Fortunately, a large pro- 
on is high grade, making up in no 
measure for the deficiency '” 
tity. 
nitoba has done well on the whole; 
barley crop is exceptionally large. 
skatchewan fairly good results have 
obtained. In Alberta the damage 
drought and frost has been rela- 
> more severe than in the other two 
ces. A- conservative valuation of 
Prain produced places the total for 
ear at $500,000,000. a 
» live stock industry has prospere 
increased demand. Sheep raisers 
pue to benefit ee the main- 
‘high price for wool. 
i> derening encouraged by the 
nment with the assistance of the 
is becoming more general. 
bral development is confined al 
entirely to coal, and production has 
uch stimulated by the reduced im- 
of anthracite. It is estimated there 
000,000 tons ‘of anthracite, 44, et 
D0 tons of bituminous and 60, ss 
hO tons of lignite coal in Alber 
Western coals are now aoa 
used, but there is as yet litt 
apment. 

F. ahatiesie and retail -trade wr 
active and good. Failures one 
downward sone in num 
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cultics, but peoples of the Prarie Pro- 
vinces, who depend largely on the pro- 
duction of foodstuffs, should be in a posi- 
tion to withstand the effects of possible 
commercial reaction. 


British Columbia 


There is general prosperity throughout 
British Coiumbia with pronounced acti- 
vity in shipbuilding, lumbering, mining 
and fishing. 

Field crops were harvested in good 
condition and growers are well satisfied 
pyoth as to yieid and prices. The fruit 
crop was somewhat lighter, but weil sold. 
Stock raisers had an exceptionally good 
ear. 

, Lumber production has reached a new 
high record. Spruce for aeroplanes and 
heavy timbers for. shipbuilding created 
an additional outlet. Prairie markets 

have been quiet and export trade still 
continues dormant owing to lack of ton- 
page. Lhe pulp and paper industry still 

expands. _— e 

phipouilding is now a very important 
industry on the Canadian Pacific Coast. 
steel and wooden ships built in British 
coiumoia are actively engaged in mov- 
ing the world’s commerce, new ships are 
being built, shipyards have contracts 
ahead for some time to come. A large 
body of men is continuously employed, 
and the large amount of cash put into 
circulation has a stimulating effect upon 
every class of business. 

Metalliferous mining has been vigor- 
ously prosecuted with generally satisfac- 
tory results. Properties idle for years 
have changed hands and are now being 
worked on a business and paying basis. 
Coal mining, although hampered by labor 
difficulties, will show an increased out- 
put over last year. 


The total fish production in British 


* Columbia will be the largest recorded. 


The salmon pack will be equal to the 
record pack of last year. ‘the Govern- 
ment commandeered practically all of 
the better grades and placed an embargo 
on shipments. Prices have not yet been 
finally fixed, but a reasonably profitable 
season is assured. ‘The haiibut fishery 
has been profitable to both fisherman | 
and shipper. Notwithstanding the in- 
creased fishery, the demand tor export 
outruns the supply. 

The wholesale trade is good; 
trade active. Cash is abundant. 

Municipal affairs continue to be eco- 
nomically administered, and Government 
and Municipal expenditures are kept 
within the limit of actual necessities. 

The Coast cities have been attracting 
population from the interior, and people 
nave been coming in from outside the 
Province to participate in the high wages 
paid in shipbuilding and allied indus- 
tries. 

There is an improved tone in regard 
to real estate, but little property chang- 
ing hands. 


retail 


Newfoundland 


fhe estimated catch of cod will be 
avout 500,000 quintals less than last year. 
The comparative export figures are: 
Dried cod, 1918— 
1,821,206 qtls. $18,829,560 
Dried cod, 1917 : 
1,568,020 qtis 19 e7@ O47 
Pickled cod, 1918 — 
195,218 qtls.  iwwes, 


Pickled cod. tii 
210,514 qtis. 813 
iuie isvcen fish industry is being « 
veloped. The difficulty of procuring the 


necessary tonnage to carry fish to mar- 
ket has been satisfactorily met so far by 


efficient manner. 


inclusive, are hereby enacted by the 
Shareholders of the Bank of Mentresal. 
This was unanimously adopted. 


Dr. F. 1. Shepherd then moved; second- 
ed by Mr. John Patterson, that the 
thanks of the meeting be presented to 
the President, the Vice-President, and 
Directors, for their attention to the in- 
terests of the Bank. 


In presenting this resolution, Dr. Shep- 
herd said: “I take great pleasure in pre- 
senting this vote of thanks. At the same 
time I wish to congratulate the Presi- 
dent and other Directors on the absorp- 
tion of the Bank of British North Am- 
erica on such equitable terms. We Share- 
holders owe a debt of gratitude to the 
President and Directors for the con- 
servative and careful manner in which 
they have managed the affairs of the 
Bank during this terrible war period. I 
am sure with the record they have made 
during the past four years we can rely 
upon them to carry on the affairs of the 
Bank as satisfactorily as in the past. 
We are thoroughly satisfied with the 
report presented to us to-day, and I know 
that we all feel confident that with such 


careful, far-sighted management, in the 
troublous time ahead, our financial ship 
will be guided into a safe harbor, and 
will navigate safely through the dangers 
of the reconstruction period.” 


In seconding the resolution Mr, John 


Patterson said that the Shareholders 
owed a vote of thanks to the President 
and Directors for their devotion to duty 
and far-sighted policy. 
“When it comes to the successful hand- 
ling of such a sum as $558,000,000 of the 
people’s money, and doing it with such 
conspicuous success, the work of those 
who have achieved this demands not 
merely our thanks, but our admiration.” 


He remarked: 


The motion was unanimously adopted, 


with applause, 


The President: “On behalf of the Vice- 


President, the Directors and myself, 1 
thank you for your kind expression of 
continued confidence in our ability to 
carry on the business of the Bank.” 


Mr. H. R. Drummond moved, seconded 


by Mr. H. Kennedy, that the thanks of 
the meeting be tendered the General 
Manager, the Assistants General Man- 
ager, the Superintendents, the Managers, 
and other officers of the Bank, for their 
services during the past year. 


In presenting this motion, Mr. Drum- 


mond said: “1 would like the General 
Manager and his assisting officers and 
the wnole staff of this Bank to feel that 


this resolution igs no mere _ perfunc- 


tory resolution by. the Shareholders. The 


President and Directors, of course, dgrect 


the affairs of the Bank, but the actual 
work of the Bank is that of the General 


Manager and his assisting staffs. The 


wonderful results achieved during the 


past year show that they have all ac- 
complished ‘that work in a thoroughly 
(Hear, hear.) 


“This Bank is such an enormous insti- 
tution that the responsibilities of con- 
ducting its affairs are constantly increas- 
ing, and when we are drawing our divi- 
dends and bonuses the Shareholders 
should make their thanks reach right 
down to the staffs and clerks to whose 
devotion to duty we owe these results.” 
( Applause.) 


Mr. W, RB. Miller: “Ma, -yme- 
‘thing about the amalgan.‘'on o. the 
i Bank of British North Am< The 
General Manager has referr ‘he 
anxieties of the past year in co....ciing 


the affairs of a great Bank. The Staff 


the ocean-going sailing vessels owned |of the Bank of- British North America, 


here, and one or two steamers chartered 
abroad. 

The output of the Bell Isiand lron 
Mines was somewhat smaller than the 
previous year, being 751,000 tons as com- 
pared with 905,000 tons last year. 

Little lumbering was done owing to 
the high wages and scarcity of Jabor. 
The pulp and paper industry has been 
dull, large stocks of manufactured goods 
being held, owing to difficulty in pro- 
curing .ocean transportation. 

The take of seals this spring was small- 
er than last year, probably owing to the 
smaller number of steamers prosecuting 
the fishery, but the money value of the 
yield was greater. 

Manufacturers of clothing, boots, 
shoes, ironware, cordage, et cetera, have 
had a good year. Both wholesale and 
retail trade has been exceptionally good. 

With the high prices obtained for fish 
and oils, the people generally are pros- 
perous. Interest bearing deposits in 
Banks show an increase of $2,400,000 
over last year, notwithstanding a domes- 
tic war loan floated in June last which 
met with good response. The issue’ was 
in the shape of ten year 64% bonds at 
par. A portion of the same loan was 
sold in Canada on favorable terms. 


Mexico 


_ Although general conditions in Mex- 
ico are still far from normal, there is an 
improvement as compared with a year 
ago. Business in Mexico City is being 
conducted with less difficulty. 

A better state of economic and gen- 
eral affairs should follow the final set- 
tlement of peace in Europe. 

The Chairman then moved, seconded 
by Sir Charles Gordon, that the Report 
of the Directors, now read, be adopted 
and printed for distribution among the 
Shareholders. 

The Report was unanimously adopted. 

Mr. C. R. Hosmer moved, seconded by 
Mr. Wm. McMaster, that Messrs. James 
Hutchison, C.A., J. Maxtone Graham, 
CA. and George Creak, C.A., be ap- 
pointed Auditors for the Bank for the 
ensuing year, and that the ballot for 
the Auditors be taken at the same time 
as the ballot for the Directors is taken. 

his was unanimously adopted. 

The President then said: “Before the 
hext motion is put before the meeting, 
I should explain that a quinquennial sub- 
mission of the By-laws to the Share- 
holders is called for under Section 18, 
Sub-section 2 of the Bank Act, and we 
have taken advantage of this opportunity 
to have our By-laws carefully revised to 
—* with the amended Bank Act of 


“A number of minor changes were 
necessary to meet the requirements of 
the Act, but the only alteration of im- 
portance is the authorization to increase 
the number of the Directors from 14 
to 16, with the usual corresponding in- 
crease in emolument. 

Copies of the revised By-laws are 
om the table and. if approved, will be 
mailed to each Shareholder after the 
meeting.” 

Moved by Lord Shaughnessy, seconded 
by Lt.-Col. Henry Cockshutt: That it is 
hereby resolved that By-laws as laid be- 
fore the meeting, numbered 1 to 10, both 


x 





it naving gone out of existence, I take it, 
will receive no expression of thanks. 
May I suggest that it would be a graceful 
act to link up these officials and staffs 
with those of the Bank of Montreal in 
this resolution.” 

The General Manager: “I am greatly 
indebted to Mr. Drummond for the terms 
in which he referred to my services and 
those of the Assistants General Manager, 
the Superintendents, Managers, Inspec- 
tors and the General Staff during the 
past year, and to Mr. Kennedy for the 
manner in which he supported the mo- 
tion. 

“On behalf of Mr. Mackenzie, the for- 
mer General Manager of the Bank of 
British North America and his staff, I 
would thank Mr. Miller for his well- 
deserved commendation. It would be 
difficult to measure with any ordinary 
adjectives of praise the attitude of this 
Bank and its Staff during this war pe- 
riod. I am not referring alone to the 
men with.the colors. They are beyond 
praise. Nor do I refer to the dead. They 
are honored with our unchallenged ad- 
miration. I refer now to the officers, 
the men and women clerks at home, who, 
with long hours and few holidays, have 
done their share, inconspicuously but 
splendidly toward the winning of a glori- 
ous victery for the Empire.” (Applause.) 


Election of Directors 


The ballot for the appointment of 
Auditors and the election of Directors 
for the ensuing year was then proceeded 
with. The Scrutineers appointed for the 
purpose reported that Messrs. James 
Hutchison, C.A.; Maxtone Graham, 
C.A., and George Creak, C.A., were duly 
appointed Auditors, and the following 
gentlemen duly elected Directors:— 

D. Forbes Angus, R. B. Angus, J. H. 
Ashdown, H. W. Beauclerk, Colonel 
Henry Cockshutt, H. R. Drummond, G. 
B. Fraser, Sir Charles Gordon, G.B.E., 
C. R. Hosmer, Harold Kennedy, Wm. 
McMaster, Sir Vincent Meredith, Bart., 
Major Herbert Molson, M.C., Lord 
Shaughnessy, K.C.V.O. ‘ : 

The meting then termi: ted. 

Ata cabneweeus meeting of the Direc- 
tors, Sir Vincent Meredith, Bart., was 
re-elected President, and Sir Charles 
Gordon, G.B.E., was re-elected Vice- 
President. 


ns 
PACKING RECORDS 





Remarkable War-time Expansion of 
the Industry 


CHICAGO.—E. A. Cudahy, presi- 
dent of the Cudahy Packing Co., said 
to a representative of Dow, Jones & 
Co.: 

“During this last year of the war 
all previous records of production in 
the packing industry have been ex- 


ceeded. Some comparisons in con- 


nection with the business of the Cud- 
ahy Packing Co. may be of interest. 
They are perhaps typical of the in- 
dustry generally. 








DEVELOPMENTS 
OF IMPORTANCE 
IN HOUSING FIELD 





Dominion Government Au- has increased from 52.9 to 55.6. 


thorizes Big Loan to the 
Provinces 


TORONTO REPORT 


Commission Holds That City 
Should Not Go Into House- 
building as Civic 
Undertaking 











Housing problems continue to at- 
tract a good deal of attention. Note- 
worthy among the week’s. develop- 
ments is the announcement that the 
Dominion government has, by order- 
in-council, created a fund of $25,000,- 
000, which will be available by way of 
loan to the several provinces in con- 
nection with the carrying out of the 
better housing program. The amount 
of the loan to any one province will 
be based on its relative population, 
while interest will be charged at the 
rate of 5 per cent. per annum, the 
loans repayable in twenty years or 
less. 

The announcement has been, well 
received. In Ontario, it will enable 
the provincial government to modify 
some of the restrictions and condi- 
tions attached to the original scheme 
under which it proposed to loan $2,- 
000,000 to the municipalities to assist 
in the building of houses. Ontario's 
share of the $25,000,000 will, it is be- 
lieved, be sufficient to meet the de- 
mands by the municipalities for the 
present and it will no longer be neces- 
Sary to require them to add anything 
to the money borrowed from the gov- 
ernment. The revised scheme is now 
being worked out by the government 
preparatory to the meeting of the 
Legislature. 


Toronto Housing Report 


Another notable development has 
been the publication of aS vcmat on 
housing «conditions in Toronto pre- 
pared by a commission consisting of 
the Commissioners of Assessment, 
Finance and Works, the City Archi- 
tect and the Medical Health Officer. 
Probably the most significant finding 
in the report is that, in the opinion 
of the Commission, the providing of 
houses should not be undertaken as a 
civic enterprise. The remedy for the 
shortage of housing lies primarily in 
the hands of employers of labor as- 
sisted by the Dominion, Provincial 
and City Governments. Procedure 
should be on a basis similar to that 
afforded by the Ontario Housing Act. 
This Act provides for the formation 
of companies with share capital to 
purchase land and erect dwellings for 
sale or rent. The city may guarantee 
their bonds to the extent of 85 per 
cent. and take a mortgage on the pro- 
perty. No dividend exceeding 6 per 
cent. shall be paid. The Commission 
recommends a limit of 75 per cent. in- 
stead of 85 per cent. and vroposes 


that the Provincial and Dominion goy- 


ernments, either in conjunction or 
separately, should buy the civic-guar- 
anteed bonds on an_interest-yield 
basis not greater than 5 per cent. 


Loans to Loan Companies 


Another recommendation of the 
Commission is that the provincial 
government should: be asked to offer 
to lend funds to a classified list of 
loan and trust companies at 5 per 
cent. per annum. The loan and trust 
companies might then~loan to those 
who desired to build houses, the rate 
of interest not to exceed 6 per cent. 
This would then enable many people 
nolding land without means to build 
to develop their property for the pub- 
lic benefit. 

The Commission makes the final re- 
commendation that a representative, 
influential and enthusiastic organiza- 
tion be effected to work out an opera- 
tive solution of the problem along the 
lines indicated. The permanent hon- 
orary- commission suggested would 
consist of five citizens who would ap- 
point and be aided by an advisory 
committee composed of two represen- 
tatives from each of the interests 
most concerned, viz., (1) banking; 
(2) loan, trust and insurance; 
manufacturing; (4) mercantile; (5) 
labor; (6) returned soldiers; (7) 
building and real estate; (8) city; 
(9) provincial government. 


Interesting Statistics 


The report contains a good — = 
t is 
shown that between 1910 and 1917, 
the number of vaeant houses \per 1,000 
8.27 to 
ng new 
-195 per 


valuable statistical matter. 





of population declined from 
4.61. Permits issued for bui 













’ THE FINANCIAL POS? 
REAL ESTATE AND INSURANCE 


and its liquidation some weeks later, | 


cessful would be made the basis of a 


1,000 of population in the same years. 
The ratio of the new housing permits 
to the number of marriages which 
was 108.7 in 1910 was down to 18.1 in 
1917, Meanwhile the percentage of 
houses owned has dropped from 47.1 
to 44.4, while the percentage rented 





EXPLOSION CASE 
IN THE COURTS 


Point Raised as to Whether 
Fire or Explosion Caused 
the Damage 








One of the biggest insurance suits 
ever tried in Canada came before the 
Superior Court at Montreal this week 
when the liquidator for Curtis’s & 
Harvey (Canada) Company, Limited, 
sued to recover $135,000 from two 
companies for the explosion which 
wrecked the plant of the company on 
August 18, 1917, and resulted in a 
total loss to the company of $932,328, 


This action is a test case and if suc- 


total claim of $620,000 against 
twenty-five other insurance compan- 
ies, 

The case is in some respects paral- 
lel to the Halifax explosion in that 
the whole matter rests on the point 
as to whether it was fire or explosion 
that really caused the damage. The 
two defendants in the special case 
this week were the North British & 
Mercantile Insurance Company for 


$35,000, and the Guardian Assurance |}, 


Company, Limited, for two Policies of 
$75,000 and $25,000 respectively. 
In their defence the companies 
claimed that in the policies and con- 
tracts it was expressly covenanted 
and agreed that the property insured 
was warranted free of claims for loss 
or damage caused by the explosion 
of any material on the insured pre- 
mises; that whatever loss was suffer- 
ed by the plaintiff was excluded under 
the policies. Moreover, it was spe- 
cially covenanted that defendants 
would not be liable for loss caused by 
explosion of finy kind unless- fire 
ensued, and then only for loss or 
aamage actually caused by fire; and 
that by reason of such variation in 


the conditions the defendants are not 
lieble as te the -gicaler purt of tne 


alleged damage resulted from explo- 
sions. 

i Evidence showed that a fire started 
in a nitrator in T.N.T. houses, and 
as a result of the fire that burned for 
five or six minutes an explosion oc- 
curred which scattered hot metal and 
fragments over the plant, setting fire 
to other buildings and causing subse- 
quent explosions. The plaintiffs 
argued that the explosions were mere 
incidents to the fires. Under the Que- 
bec law the companies if they de- 
sired to be relieved of explosion lia- 
Lility must state go on the policy in 
différent colored ink, and as a varia- 
tion of the statutory conditions. In 
the case of the North British and 
Mercantile Company “this was done, 
but the method, it was claimed, did 
oe conform to the Quebec Insurance 

ct. 

In the evidence it came out that the 
property saved amounted only to 
$166,737. After the application of 
the co-insurance clause the amount 
claimed from the Guardian Company 
would amount to $94.217, and the 
other company, $32,976. Judgment 
was reserved after lengthy arguments 
by several of the leading counsel of 
the province. 





* INVESTED IN STOCKS 


Estate of Late Senator Mason Largely 
in These Securities 

Of an estate valued at $79,707 left 

by the late Brig-General, the Hon. 

James Mason, $31,957 was invested in 

stocks; $10,500 in other securities, 





and $27,500 in real estate. The 
stocks were as follows:— 

Market 

Value. 
50 shares Manufacturer’s Life ....... $ 1,500 
SO Cares TW CMe coe. oct cccavenes 450 
5 shares Bell Telephone .. .......... 650 
20 shares Dominion Steel ............ 1,300 
$3 shares Can. Annual Review ....... 1,980 
50 shares Can. Steamships ........... 3,750 
40 shares Home Bank .... .\........ 2,600 
186 shares Page Hersey ...... .....+++ 7,440 
50 shares Internat. Mausoleum ....... 1,500 
$15 shares Toronto City Estates.. ..... 7,875 
123 shares Western Development Co. 

Pet Se siee «wae caw cece e dematee (no value) 
94 shares Roman Stone. .......... (no value) 
56 shares Crow's Nest Coal ........... 2,912 

NE ee TN Ce hehe arenes $31,957 


The real estate consisted of the late 


Senator’s house at 43\Queen’s Park. a, 


The whole estate was bequeathed to a 
daughter, Miss Mary Florence Mason. 


J. E. Dodson, who has been identi- 
fied with the real estate business in 
Hamilton for many years with H. B. 
Whipple, has opened a central office 
of his own at room 609, Bank of 
Hamilton building. He will conduct 
a general realty business and make 
a specialty of rent collections, insur- 
ance, etc. 







































































































“The Dawn of a To-morrow”’ 


The war having ended se happily it is believed that a better world will rise eut 
of the ruin—more of beneficence, equality, fraternity and sympathy with ' : 
ether fellow” will prevail in the great “to-morrow” that is dawning. o 
ance embodies these great conceptions and will be one of the big movements that 
“will come inte its own.” Now is the time to make life insurance your 
The war has given the institution of life insurance a great impulse and it 
ciated to-day as never before. It is calling for men of the highest abilities 
finest character. Sell life insurance: and sell mutual life insurance f 
mutual system is popular because it is based upon strictly democratic principles. 
If not as an agent then as a member you will be weleomed inte our organization— 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 
WATERLOO : : ONTARIO 


SOLID GROWTH | 


Up-to-date business methods, backed by an un- 
broken record of fair-dealing with its policyholders, 
have achieyed for the.Sun Life of Canada a phe- 
nomenal growth. 


Assurances in Force have more than doubled in 


the past seven years, and have more than trebled 
in the past eleven years. 


To-day they exceed by far those of any Canadian - 
life assurance company. 


* “ 


SUN LIFE AssurANcE | | 
Company OF CANADA 3 


HEAD OFFICE >-MONTREAL 


Protect the Dependent 


Whoever wishes to protect dependent ones with unfail- 
ing certainty—whoever wishes at the same time to 


make provision for his own future needs—must turn to 
Life Insurance. 


The two essentials of desirable Life Insurance are low 
premium rates and substantial profit returns. In these’ 


two essentials the Great-West Policies are unequalled. 


Details of the Company’s many attractive plans will be 
furnished on request. 


The Great-West Life Assurance Cu: 


Dept. ‘‘G”’ ' 
Head Office: Winnipeg oe 


The Independent Order of 


Policies issued by the Society 
are for the protection of your 
Family and cannot be bought. sold 
or pledged. 


Benefits are payable to the 
Beneficiary in case of death, or to 
the member in case of his total 
disability, or to the member on 
attaining seventy years of age. 


Policies issued from $500 to 
$5,000. For further information Dollars 
and literature, apply te 
W. H. HUNTER, 8. H. PIPE, F.AS., A.1.A. 
ary 


President 
HEAD OFFICE - - TORONTO 


Foresters 
















Furnishes 
A Complete 
System of 


Benefits 
Paid 

58 Million 
Insurance 


FRED J. DARCH, 
Secretary 





INVEST YOUR SAVINGS 


Ina5'.{ DEBENTURE of 


The Great West Permanent Loan Co, 
SECURITY 


270 
INTEREST 
RETURK 


Patd-up: Capital ges died sce tivesdeveaces $2,412,566.31 
RESETVES oe ccacces cin adctvunckudavees 7 13 
BOGGS «hob KadaddccvcdVebeaceceddiadattn 7,168,537 .29 


HEAD OFFICE, WINNIPEG 


BRANCHES: Toronto, Regina, Calgary, Edmonton, 
Vancouver, Victoria, Edinburgh, Scotland. 


















THE ’ 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, MAN. 





TOTAL ASSETS $2,387,634.14 


A Canadian Company Investing its Funds in Canada 
APPLICATION FOR AGENCIES INVITED. 








Investors’ Information Bureau 


iber to The Post may write the Investor’s Information 
aceun Sox geet information a any Canadian security, or other 
financial matter in which he may be interested. Inquiries are 
confidentially, and answered by mail. 
This service is free to subseribers, but inquirers should eselose 
ttamp for reply. 
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_ CANADIAN NORTHERN 


It is SOUND BUSINESS to take 


advantage of our efficient organization by placing the 


management of your 


property and investments in our 


hands, Your policy will be given effect in the way you wish, 
“ 10 AND 12 KING STREET EAST. 





BRITISH COLONIAL 


FIRE INSURANCE COMPANY 


Authorized Capital - - 
Subscribed Capital - - 
Paid-up Capital - - 


General Fire Insurance Business Transacted 
Theodore Meunier, 
Manager 











MONTREAL 






1,000,000.00 
247,015.79 








Reginald B. Gaudin, 
Assistant Manager 





| GEO. O. MERSON & COMPANY 


CHARTERED ACCOUNTANTS 
ACCOUNTING AND AUDITING FOR MUNICIPAL CORPORATIONS , 
LUMSDEN BUILDING 
TORONTO 
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it is due. 


B security. 


TOT 


Rha EEE 


at 


Write for our booklet about “‘PROFITS | 
FROM SAVINGS.” It explains what these 
Debentures are and why they are so good si 


Paid up Capital and SurplusFunds - + $3,362,378.63 


STANDARD RELIANCE 
ae LEN ale 


HEAD OFFIGCE—TORONTO 


©} 


vo FEE 2 ee 


Why You Should Invest Your 


Funds in Mortgage Corpora- 
tion 5! per cent. Debentures 


The Standard Reliance Mestende Corporation is 
registered under the Loan mpanies 

Ontario, and makes a yearly return of their affairs 
to the Government, by whom their accounts are 
published for the information of the public each year. 


Mortgage Corporations are one of the classes of 
Seana institutions. selected by the Government 
of Ontario, in which the uninvested funds of Pro- 
vincial Insurance Companies may be deposited. The 
others are the Post Office Savings Bank and the 
Savings Department of Chartered 
Stocks and Bonds fluctuate in value with the state of 
the money market and other causes. Thousands of 
people have invested their savings in these d 
tures without the loss of one dollar 


turea are issued 
upwards. Interest at 514% is paid in cash on the day 


Act of 


anks of Canada. 


in te of $100 and 
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oes : 
AYR BROCKVILLE CHATHAM 
ELMIRA NEW HAMBURG WOODSTOCK 


Estates, Agencies, Trusts 


receive the attention of our officers and staff, specially 
ualified by aneneeee and experience for this purpose. 


ts are carefully 
roduce the best results. 


ooked after and realized so as to 


Records are systematicall 


ept, statements promptly rendered and money distri- 


buted without unnecessary delay. 


information. 


Write or call for 


Union Trust Company 


LIMITED 
HEAD OFFICE: 
Corne; Bay and Richmond Streets, Toronto 


Winnipeg 


SOLICITORS 


TORONTO 


BLAKE, LASH, ANGLIN & CASSEL 


Barristers, Seliciters, Bte. 
Canadian Bank ef Commerce Building 


Tereate 


Cable Addrens: kes, Toronto. 

Genera Bolici ‘or the Canadian Baa: 
ef Commerce, National Trust Compang 
Limited, etc. 


CHARTERED ACCOUNTANTS 


‘ 


EDMONTON, ALTA. 
Baldwin, Dew & Bowman, Jackson Block 


CONSULTING ENGINEERS 




















MONTREAL 
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Route Your Shipments 
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London, Eng. 


LIQUIDATING COSTS 





Vancouver Judge Takes Action to Cur- 
tail Charges. 


VANCOUVER—With the statement 


that some coast liquidators were over- 
paid, Mr. Justice Morrison of Vancou- 
ver refused to grant an increased al- 
lowance of $100 a month to J. G. For- 


rester who is acting as liquidator of | 


BANK OF MONTREAL 
TO OPEN BRANCH 
’ OFFICE IN PARIS 
Not For Local Loans, But to 
Serve Canada in Recon- 
struction Business 
POST BELLUM PERIOD 


President Opposes Oppressive 
Taxation of Industry—Strong 


Central Bodies For Trade— 
Getting Information 









Apart from the valuable reviews of 
business conditions in Canada to-day 
and in prospect that the shareholders 
of the Bank of Montreg] have become 
accustomed to receive from their pres- 


ident and general manager at the an- 
nual meeting, dealt with elsewhere in 


this issue, two special announcéments 


marked the gathering this week. One 
was that the bank would establish a 
branch in Paris, and the other that 
instead of a dividend of 10 per cent. 
and a bonus of 2 per cent., in future 
these would be joined in a regular di- 


vidend of 12 per cent. 


In regard to the extension of the 
activities of the bank to Paris the 
president, Sir Vincent Meredith, 
stated that the question of 
opening branches in foreign countries 
to participate in the business that 


might arise in connection with recon- 
struction requirements abroad was 
one that had received considerable 
attention from the directors. Follow- 
ing the policy of many English banks 
the Bank of Montreal had deemed it 
prudent “to refrain from establishing 
branches at points far afield, where 
Canadian capital would be required in 
local and possibly competitive indus- 
tries, preferring rather to strengthen 
and extend our relations with for- 
eign banking houses and to retain 
their good-will, thereby, conserving 
our resources for the assistance and 


encouragement of home trade.” 
The New Branch in Paris 


“In this connection it may be well 
to mention that we propose to estab- 


lish presently an agency of the bank 


in Paris, not for the purpose of loan- 
ing Canadian funds, but to — 


Canadians 
to further the 
ada generally’ in 
meaning that is 


travelling abroad 
France.” The 


of service in connection with orders 
for reconstruction that may come to 
Canada. 


In reference to the dividend change 


the president stated that the term 
“bonus” was out of harmony with ex- 
isting conditions, and that the earn- 


ings of the. bank for some years past 


had warranted this action. 
Against Oppressing Industry 
The president took strong ground 
on several points in connection with 
a national policy during the post- 
war period. One of these was against 
an oppressive taxation of industry. 


A levy on capital, he declared, as 
advocated in some quarters, must only 
result in the stifling of individual 
incentive and enterprise, and the pen- 
alizing of industry, self-denial and 


thrift. Taxing capital to the point 


of unemployment in industrial enter- 
prise would involve unemployment of 


labor, and produce serious consequen- 


ces. 

The organization of strong central 
bodies was advocated, equipped with 
large powers, to link up the great 
manufacturing industries, also the 
promotion of scientific and industrial 
research, and the employment of a 
competent Intelligence Staff to seek 
out new markets abroad. The action 
of the Government in embarking on a 
shipbuilding programme and in ap- 
pointing a Trade Commission to pro- 
vide employment for increased ton- 
nage was commended. In connection 
with orders from France “the banks 


must be ready to arrange liberal and 
probably long-term lines of credit, pro- 
viding the necessary funds from their 


own resources or availing themselves 


of the privilege of re-discount with the 
Dominion Government.” Should these 
facilities prove unequal to the de- 
mands the Minister of Finance should 
supply additional assistance through 
credits. 


“As the war ends,” the president de- 


the Canadian Home Investment Com- | clared, “all signs point to a great de- 


pany. The liquidator’s remuneration 


mand for capital for reconstruction, 


is now $200 per month. Though it | Tef¥nding and replacement purposes, 


was explained that the liquidator had 


arranged to take over the accountancy 


work, personally, in place of an ac- 
countant who had been receiving $200 
per month, the judge refused to ac- 
cede to the request. In making the 


application Joseph Martin, K.C., drew 
the attention of the court to the fact 
that the liquidator of the Dominion 
Trust drew $500 per month, while the 
stipend of the Bank of Vancouver li- 
quidator was $400 monthly, bit the 
court withheld its sanction for 
er stipend for Mr. Forrester. 







and interest rates, in consequence, will 
| in all probability rule high for some 
time to come. 

Sooner or later Canada would have 
| to meet foreign trade competition of 
cheap and skilled labor, together with 
| advantageous transportation facilities. 
To cope with this there must be in- 
| creased efficiency, co-operation -and 
| co-ordination. There must be in- 
| creased ‘production of the basic re- 
| Sources of the country. By strict 
| €conomy in Government municipal and 


personal expenditures, a solution 


h-| could’ be found of our difficulties of 


favorable trade balance, and the pay- 


interests of Can- 


attached gen- 
erally to this announcement is that 


the bank took action in order to be 


ment of our war debt. “Otherwise we 


must look to a shrinkage in business, 


to be followed by a readjustment of 
the scale of wages for labor, and of 
the prices of all commodities.” 
Banking and Reconstruction 
The address of the general man- 


ager, Sir Fredetick Williams-Taylor, 


ing phases of the situation. The 


CUTS PROFITS IN 
HOTEL BUSINESS 


‘Windsor Hotel Net Reduced 
| 
dealt more particularly with the bank- | 


From $105,713 to 
$68,282 


banking system of Canada had proved EARNED 2.75% ON STOCK 


adequate in times of peace, had met} 
the test of war tims and would | Compared With 5. 5.25% in 1917 


meet any possible demands made dur- 


ing the period of reconstruction. , 
The anticipated disturbance in bank 
deposits resulting from the Govern- 
ment war loans had subsided. As 
the proceeds of such loans remained 
in the. country the money ultimately 
found its way back to the banks, and 
therefore, the loanable capital was in 
the long run undiminished. On the 
other hand, the strength of the bank- 
er’s position lay largely in his com- 
mand of numerous small deposits, The 
volume had increased, but the number 
had not grown proportionately. 
Share Era of Prosperity in U.S. 
Speaking of the period of readjust- 
ment, Sir Frederick stated that most 


of the great industrial companies of 
Canadian were in an _ immensely 


stronger financial position than. be- | 


fore the war. “In general terms my 
opinion is that the trading and manu- 
facturing community of .Canaaa is 


‘prepared for the slump as it comes.” 


He thought that Canada would share 


in the era of unprecedented prosperity 
that the United States probably would 
enter. Meanwhile, there never was 
a time when the country was more in 
need of sound economic thinking and 
sane financial policy. 


TRADE MISSION 
GOES TO SIBERIA 


Financial and Transportation 
Representatives Join With 
Economic Missionaries 








OTTAWA. — Canada has now on 
the way to Siberia both an economic 
and a military expedition, although 
they are quite distinct organizations. 
After it had been decided to send a 
military force, which would make for 
ereater security and more stable con- 
ditions. than had existed theretofore, 
and make it possible to do business, 
the economic commission was de- 
signed. 


Among the leaders of the economic 
body which has just sailed, Mr. Wil- 
gress had been commissioner for Can- 
eda at Omsk before the Bolsheviki 
trouble became acute. He was then 
transferred to Vladivostock. 

Mr. Just, another member of the 
commission, was in Petrograd, and 
left there with the British Embassy. 
He has been in Canada ever since. 
When it was decided to send the Com- 
mission to Siberia, Messrs. Just and 
Wilgress were the first members ap- 
pointed. 


Col. Dennis, of the C.P.R., and that 
corporation’s representative in Vladi- 
vostock, also consented to act on the 
commission. A. C. Braithwaite, a 
leading financier of Montreal, was 
selected to represent the financial in- 
verests. The C.M.A. will also ap- 
point a representative, not yet chosen. 

Trade Possibilities 

The object of the commission is to 
investigate Siberian conditions with 
a view to future trade between that 
country and Canada. The criticism 
has been made of this enterprise that 
Siberia seems a poorly chosen coun- 
try to which to send such an expedi- 
tion om Canada. The Russians, 
however, are of the opinion that Can- 
ada ought naturally to be best fitted 


'o supply Siberian demands, the con- 


ditions in both countries being 
largely similar. Climatic  condi- 
tions and natural resources being 


them much machinery for their man- 
ufactures. No limit has been set 
on the time the commission will be 
gone. 

An interesting and valuable ap- 
pointment just made to the commis- 
sion is that of John Findlay, a British 
engineer of high standing, who has 
lived in Siberia for many years. He 
was strongly recommended to the 
Canadian Government as a man hav- 
ing a very wide and intimate know- 
ledge of Siberian conditions. Sir 
George Foster asked him to come to 
Canada and familiarize himself with 
Canadian conditions, with a view to 
going on the commission. He arrived 
in Ottawa last week and is now tra- 
velling around among the manufac- 
turers, and ascertaining what they 
have suited to Siberia. As soon as he 
has acquired this information, he will 
return to Siberia. 


The semi-annual dividend of 5% 


(50 cents a share) on the $12,800,000 
Libby, MeNeill & Libby capital stock, 


by no means expresses the maximum 
dividend possibilities in this issue. It 
is understood that gross sales are 


running at the rate of nearly $300,- 
000,000 annually, and naturally it re- 
quires a great deal of money to fin- 


ance this huge volume of business. 


_—Net Working Capital Shows 


Improvement—Surplus 
| Now of $467,222 


| The smaller profits shown by the 


| Windsor Hotel Company at the meet- 


} . . 
| ing this week were the natural re- 
| sult of the very high costs of labor, 
; provisions, fuel and general supplies, 
the chief items of a hostelry. The net 
| earnings from operation fell to $68,- 
; 282 as compared with $105,713 for the 
| previous year, and were even smaller 


'than two years ago, when they 
|amounted to $77,648. There is one 
| item, known usually as depreciation, 
| which has figured very largely in the 
| last two years, as compared with pre- 
|vious ones, _For 1918 the amount 
| written off against furniture and re- 
| newal accounts was $104,881, as com- 
pared with $96,475 last year, and $65,- 
| 276 in 1916. Even if the same de- 
i preciation only were allowed as one 
| year ago the earnings this year would 
| still be $29,000 less than in 1917. The 
size of the depreciation item will not 
be regarded as unsatisfactory to the 
shareholders, as it ensures the main- 
tenance of the property in excellent 
.condition, and ready for improved 
profits that should come with peace. 
At the same time the shareholders 
will not forget the fact that prohibi- 
tion comes into effect in the Province 
of Quebec on the first of next May, 
and this is certain to cut down what 
ordinarily is a large source of revenue 
and of profit to a hotel like the Wind- 
sor. ‘ 
Effect of “Cost-of-Living” 

The gross revenue showed an in- 
crease of $84,052, which in itself is an 
interesting exhibit on the higher cost 
of living. From the standpoint of 
the dividend earned this year’s record 
falls far‘ behind that of 1917. After 
meeting bond interest there remained 
$41,282 available for dividends on the 
$1,500,000 of stock, which would mean 
2.75 per cent. Last year the corres- 
pondirs amount left for dividend pay- 
ments was $78,713, or 5.25 per cent., 
while two years ago the surplus was 
$50,648 or 3.38 per cent. on the com- 
mon stock. It was this: decline in 
earning power this year that caused 
the dividend of 4 per cent. paid the 
last two years to be cut down to 2 
per cent. This disbursement left a 
balance of $11,282 to carry forward 
with the accrued surplus of $455,939, 
making the total $467,222, or over 
30 per cent. of the common stock. 
The comparative figures of profit and 
loss for the past three years are as 
follows: 


1918 1917 1916 
Oe OOM 6 ccctees $ 68,282 $105,713 $ 77,648 











Ded. bond int. .. 27,000 27,000 -—27,000 
Avail. for div. ...$ 41,282 $ 78,713 $ 50,648 
Petge. earned ..... 2. 6.25 

Dividends .. ....$ 30,000 $ 60,000 $ 60,000 
Surp. for year ... 11,282 18,713 9,352 
Prev. surplus . 455,939 487,226 446,577 











Surplus for’d ....$467,222 $455,939 $437,226 


*Deficit. 

While in the matter of profits the 
year fell behind the liquid position 
of the company shows an improve- 
ment. The liquid assets for 1918 
amount to $172,996 as compared with 
$147,392 last year. On the other hand 
the current liabilities declined from 
$128,402 to $126,327. As a result the 
working capital shows an increase 


from $18,990 to $46,669, an increase 


of $27,679. The chief item in the 

assets that advanced was that of the 

inventories, from $82,749 to $103,118. 
Guest Accommodated 

In his report to the shareholders 


the President, Henry Joseph, states 
that there was a decrease in the num- 
ber of guests for the year of 1,294. 
One year ago there was an increase 
over 1916 of 26,481 guests. While the 


earlier part of the year showed an 


increase i ntravel the summer busi- 
ness was lighter than one year ago. 
However, as compared with the 
earlier years of the war business this 
year was far ahead, for the year 1916 
in itself showed an increase of 26,487 
guests over 1915, while that year was 
20,901 below 1914. Thus the present 
year is over 50,000 above that of 1915. 

The balance sheet shows total as- 
sets of $2,741,977 as compared with 


$2,716,374 in 1917. The value of the 
buildings stands the same, $2,181,980, 
while the furniture is also the same, 
$450,000. Besides the capital stock of 
$1.500.000 .there is a bond issud of 
$600,000. 








Liquid Assets 
1918 1917 
Gs casio sé pesas cde 3 31,852 $ 31,595 
, SP ee 32,206 27.194 
Inventories ......... .. 103,118 82,749 
Unexp. taxes, etc...... 5,820 5,854 
TUNEE. board. da) cal $172,996 $147,392 
Current Liabilities 
Aves. POF. «2 coccceces $ 53,153 $ 59,720 
Acer. tames 2.5. cccces 17,855 










BUY 


Victory Bonds Now 


Issues of 1917 and 1918 
All Maturities 
PRICES ON REQUEST 
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Campbell, Thompson & Co, 


Canada Life Building, TORONTO 





























ERICKSON PERKINS 
& C0. 


Members New York Stock Exchange 


STOCKS 
AND 


Private Wires 


6 KING STREET WEST 
TORONTO 


Industrial Plant Valuations 


Made by 
Qualified Experts in all Lines 
Special Canadian Staff 


STANDARD APPRAISAL COMPANY 
56 Pine Street, - - New York 


EFFICIENCY 


We eliminate waste ef- 
fort and save you much 
money in your business 
by the application of 


modern and approved 
methods. 


Time Studies, Investiga- 
tions, Cost and General 
Business Systems. 


Carl B. Prosser & Co. 


Efficiency Engineers 
1011-12 C.P.R. Bldg., Toronto 


Telephone Adel. 5668 
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low. The Order bas already pat 
dollars in death aud diy china longs 


hundred thousand dollars in siek and 
Over 600 ib ja Canada. If there is ad 
one in your locality ould be, For full informer 


tion write to any of the following officers 


J. H. Bell, M.D., 
Organizer. Grand Medical Zz 


HAMILTON - ONTARIO 


British America Assurance Co. 


Fire, Marine, Hail and Automobile 


Insurance, 
HEAD OFFICE - ~- LONDON 


BOARD OF DIRECTORS: W. B. 
Meikle, President and General Man 
ager; Sir John Aird, Robert Bieker- 
dike (Montreal), Lt.-Col. Henry Broek. 
Alfred Cooper (London, Eng.), H. ©. 
Cox, John H. Fulton (New York), D. 
B. Hanna, E. Hay, John Hoskin, KC. 
LL.D., Z. A. Lash, K.C., LL.D., Geo. A 
Morrow, 0O.B.E., Lt.-Col. the Hos. 
— a Sir Henry 
-V¥.U., . ° ood. 

aaa over ~ - $3,500,000.00 
Lesses paid since organiza- 

tion, over - $43, 000,000.88 


Western Assurance Company 


Fire, Marine, Explosion and Automobile 


Insurance. 
Incorporated 1851 ut 
HEAD OFFICE, TORONTO, ONT. 
over - - 6,000,00000 
Losses paid since organiza- 
tion over - - 
BOARD OF DIRECTORS: W. 
Meikle, President; Sir John 
Robert Bickerdike (Montreal), i 
Col. Henry Broek, Alfred Cooper ( “ 
don, Eng.), H. C. Cox, John H. Ful 
(New York), D. B. Hanna, wes 
John Hoskin, K.C., LL.D., Z. A 
K.C., LL.D., Geo. A. Morrow, 0. 
Lt.-Col. the Hon Frederic N 
Brig.-Gen. Sir Henry Pellatt, © 
E. R. Wood. 












v.0. 


Aecr. wages .. ...... 11,138 
eet. friter. ... ..-..- 9.000 
RN oa en vinces 30,000 
$126,327 
Bal. net work. cap. ... 46,669 
Gain, 1918 over 1917 .. 27,679 
au 
Invested in Stocks— aaa 
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